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Canada’s merchant fleet operators, is Albert Leslie Lawes, president 

Montreal Shipping Co. An important figure in Canadian shipping 

for a quarter of a century, Lawes helped organize Canadian shipping 

at Ottawa for the war, later served in Washington as rep ‘ntatiy 
of the’ Canadian SI hipping Board Personality st 1] 


NATION'S BUSINESS 





Let's Get BReslisian 
Exedo the CN GE 




















nvge Would Hurt Polieviiolders 












































‘ 
, 
‘ 
k f 
’ j ‘ 
‘ 
gf t 
} 
i 
‘ 
; ‘ ] 
4 4 ( t ‘ 
"< ‘ 
; ‘ 
+ ¢ 
Y i prese « 
\ ( t é 
j x 
l C ea . 
( en il : . 
rT y ? ; ’ 
| t i making the Ue on il é 










Canada 


a 


ip 


udget to. ‘ighten U 
n F amily Firm Pax? 


Ottawa May ices Loopholes To Strengthen 
New ated 
pluses of Fa 
KENNETH R. 


Tax Procedure On Accumu! Sur- 


mily and Closely Held Firms 


WILSON 


( 


How Catholic Spokesmen 
Interpret Pastor ef Letter 


U.K. Will Buy 


i | 


“astern Spruce 


“I 


Did} 





























vage drive by ke Construction leaders aren't un-' spring clothing. Men’s _ spri 
eat and maybe actual strikes.|derestimating the chances of! coats are moving at a fair pace, 
l . Ss, Speed Matched aan i I. “une of . aoe a tions | widespread trouble. ‘ (Continued on page 3, col. 2) 
; 4 Rit ; s ’ 7 _ ab es - t ind ! isebullding in a dozen i 
By rsp. peopl great ee ee Se eee ee Pace of Bus siness 
5 e ¢ i ( i ) 4 e | Ist ae cont iv be sleek Soy eve t e threatening ¢ 
Seah ; ' ipply and |] I ‘ : loaded with glamour. But! any notable degree of succe Coal production increased 5’ in February from the same month 
es ; vet Kk? ved by the unions and of 1949, imports dropped 56%. Output was 1.77 million ton 
eo Se ae oe top racer stack building costs rose, a| against 1.69 million tons same month last year. Increases by pro- 
Com-~ = Ree , eptor at 40.000 ger volume of imme-} vinces: Alberta, to 770,000 tons from 781,500 tons: N. S., 543,000, from 
¢ ( ; =e vered intercept Le S tas jected building might | 496,200: Sask., 251,000, from 213,000; B. C., 162,000, from 161,000 
t ‘ ¢ = | Sa we Out ling . jet bon If that appened, a N. B., 46,000, from 36,000, according to preliminary figures. 
( = | 00 Bee SEVEh Bese ip- | pi t at mp could have ver} Primary power consumption set an all-time Canadian high of 
( 4 vane eal 3 0 these ashe t percussions, 3,773 million kwh. in January. January central electric station out- 
( - ym wit ; , : gniticant Iding trad union | put at 4,071 million kwh. was record for month, compared with 
t ae 4 se t ups aid to be riding @ previous January high of 3,851 million kwh. in 1947 
( é The Financial = - rece fast and out-perforn wage demand; having Building permits issued by 507 municipalities in January totaled 
os a“ ; ! es ; = ve i ety pre . ALIM10 ; re il oe $30.3 million, rise of $18.8 million from previ ~~ month 
2. PON ET ae See ee Se ee eee eee ney cant get om ana Department store sales in week ended Mar. 11, fell 7% from same 
3y RON ALD A. KEITH dicap on. the ] leve f ] have about equal Powe r. are finding it tough to stay on week last year, according to preliminary figures 
ye oe ee id case eres but i eee fre er _F-86A Sabre s along In Ottawa the runaway plum- Merchandise imports for January were valued at $211.9 millions; 
cor al : ‘ -- 4 : rican ars = _ ‘ © ' - he ae ring 1 o ) ones = bers 2 I oe . since we ($213.4 millions for December, 1949 ). | | 
f bnctcal eiiect a eae ae apes -Zi4 yet engine, rated) vs, Nas comder : . Retail trade increased almost 2% in January over same month 
: : * , ae 3 I a euvre at yout 5.000 lb. static thrust. There, at mid-week, decision Was | of 1949. 
+ er aff ; rhe a1 oo ae The st Vampire, not the RCAF due an} nent in magistwates Sales of food store chains in January rose 7% over same mo 
ne e be ‘ e } ee I Cor 1ued on page 3, Cc oe court on a charge laid bv piumb- of 1949. Sales of shoe, hardware, drug and variety chains decre ed 
t w oH = ~ — a pceinaieenmimnaele | > ON agall ; tne \ mn fy ry 24 ri to 5.1° 
y € | . 1° a } “ Is ne ~- j ; 2 
cra 199 D> . prea Co te eae nion | .. Rubber consumption rose 3° in January to 13.8 n ll mn lb. fre 
6 ae DAASUC = r ouble N oF Solv e( ad B . Deal | broke the la triking ith- res a 2 = tb, ee po ha ' a sataak wabide teh: 2 
Dp ( } tr ‘ 4 ¢ * enh _ , oncilia- O 4 mill i SLOCKS i Natural rubper in asec “ 
ition lita eho ident alee Mod. tt i-+---aeteliion Canada and viee hon, Ottawa negotiations began | Million Ib. to 12.8 million Ib. 
juiy t diclsled the sete | OO Be: a rele so ceils guia gaa” io et cles cel le nerecmnent Cost of living index stood at 160.3 Feb.1, 1950. This compares 
. , $10 1 on speCcia cre t Ideally, this would involve som — wie ‘ with 159.7 Jan. 3, 1950; 158.2, Feb. 1, 1949. Newfoundland not in- 
vampire Sabre. As the equipme for F86 jet fight SC of revolving fund arrar up for renewal Dec. 31. Break- ae nt eRe, Cp Ay Awe ap aes ; 
6 the accepted fighter of he United States, but she } ment in both countries from wht ch |down of the talks brought the; ©/ucec. as a i ait < 
1e U. S. Air Force, equipment! yet solved the basic diffic v of purchases of military equipment | cstrike Jan. 3. It’s still on, crip- Milk production in 1949 was 16.8 million lb., practically unchang- 
the RCAF with these planes| two-way trade in military eq could be made across the Canada- pling wide segments of the capi- | ed from 1948. = coe 
vast simplifies defense co-| ment between the two c U.S sone Bi lita thic je | tal area’s current construction | Stocks of potatoes were 431,670 tons Mar. 1, against 349,395 tons 
peration The real hurdle in Canade- "lie te see one aan ns program: keeping planned jobs cag pera. a ee si iil ea ial 
argument concerns the | U.S. defense co-ordination is still | Canadian view) of laying a prop- off the market. (If the union is : 0 So oa rozen an es , a a muior . £ed. 2, 
wal lessons of the Atlantic; to set up a peacetime Hyde Park er foundation for industrial mobi- | found guilty it will be the first compared with 35.9 million lb. same date last year. : 
, SUP lanes. Hitching our air-| arrangement that would perm lization and specialization in ad- |conviction under the Ontario} — Stocks of creamy butter in nine cities March 10 totaled 22.9 mil- 
|craft manufacturing industry to’ U. S. authorities to buy mili vance of actual outbreak of war. ' code.) lion lb., against 9.1 million same date year before. 





The Financial Post | 


*s National Weekly of Business, 





{ é ( { cs E DMONTON Cold sprir 
Your Wife's Income blamed for pre-Easter business 
e Tax Act - | considerably j et than last 

t ] 1 ‘ife } year but department stores e) 
next vear. i oe ae all pt — pect to make ip wane . z 
‘Ottawa = “f an shai’ cscimunes coxa? tall Cee . al point to 
sae, d sehind Labor's Move : oe an : rs Re} ot tunbey. Suton sia wal 
: T : istome hop] carefully, 
uiting f I to come 
( Lesson From Sweden lown. One n millinery 

Canadia fi ‘ hop estimated es off 20° 
$ ) from last B | e and 


‘e PickWrong Jet Fighter? 0 os 





@ 


Affairs. 


1950 Fif 


Investment and Public 





Office: Toronto, Mareh 25, a Year 


sue, Five Dollars 


rs Dickering Business Nervous 
Says Ottawa : 


Of Gordon Plan On aster Outlook 


( Late Delays After 
Weird Winter Had Altered Pattern—Retailers 
Hope For L 


teen Cents an Is: 


No. 12 








PRECES [ps 





Rubber , affecte 


Spring Advance Buying 


ast Minute Splurge 
By HARLEY POTTER 


With Post Correspondents 


in U.S Coast-to-( 


Commodity prices oast 




















Easter? Bet k the weatherm 
i i j up the fee I of retaile! acre the cour 
Easter prospects. N or ma ye art 
t o uncert 
: eeK earl nd nt two f e wer 
é tne 1 one ) ( t ed 1t 
t r citie L€ \ ere any dis 
( agree 
5 > Everywhere Faste sales 
we i volume i expect to be 
i ' . 
BASE q* crowded into a shorter space of 
| 1 
Coffe ~ / time, All the ime, if weather 1s 
eae 3 lfair from now on, most mer- 
v 
' { the a +7 “oN | hant sec é at st al to 
( r ) 4 4 jlast veal < ‘ pre ct higher 
a uv = 
e 4 4 ‘ ' | tota 
go k , Spring clothing finery f 
BC Sees Big Era Ahead the Easter parade — is movin 
Brit both for men and women 
i For wome t horter 
Butter, milk and cheese 7 eee medi 
SKITt Lor nen, ar- 
ne | dines, lighter sports jackets. 
E Here are tne pros} ts t 
H by the } “ 
raraware . 
It's the t drm Western Germany? VANCOUVER — Pre-East 
| a | } Ch 4 busine will h to < upa 
\ ( great de 1 next week if 
: fy I pe it going t e anywhere neal 
> 949 leve That the eling of 
e : n t merc! B ness has 
: ae been hit by the worst winter in 
4 hist vith ) hasing power 
What MacNab Plans 7 £ ae 
! yt 1 7 . cu ( ae! ) { mpiov- 
- ment. Consensus puts this year’s 
“7 Easter business ; kelvy .to be 
( f ocks he has |about 10° off from last year. 
five vea One of the bigkest slumps seems 
Managed | to be in clothing. Women’s dre 
‘ =< ) nes are badly h 
5 % a VV f | ' é € I 
ce gbeegh & r > ® ¢ y , 
2CPe S&S ¥ GN ia bol 4 tah Os 4 $500,000 From Barter ( 
. 4 ( 





BRN 





is Strategy On Pensions agest_What are the mech 





ah } day week end irn} ) 
‘ f s how 
By RONALD \VILLIAMS pen, chalked | holding. ‘Week before Ea 
, an i this 4 at 4 0 if rth of barter de might see buying ish if weather 


a i - improve 








vident. 
WINNIPEG — Not for many 


vears have 











. ; Scar R Kk PL ead bce vat LERRRESEEL) cateacdin curt sg dens ua ia Wi eae 40 pects been so 
} 7 : ‘ses “stores think v 
. E j ; j tate , ve outeseseesconee e z0 reasonablv 
to mean t } ! ut of it, ss a Ese te *; | vided weathe: 
mn eke ; 2 oa J = “ m, oP Escee ng hs. daer hs oo last two weeks 
! ble. se p t ( > 7] a nee: "14 sharply slower th 
| ! pel t ( What’s New ...ccecec ‘ sesee 20) TESpONding perio 


( i if ( Y . ie ae ods oume eas probably because people have 
iief bar: to scion been waiting for a break in the 
Ford in 1950 weather after the long spell and 

ume, esha Building Strike Spre: ead, ae ee 
labx might | Cc day, awaiting better shoppi 


conditions. 


yu ive i ’ ‘ se £Zaln Sale have beer ire 
“1 ta nt ome «> Cost Rise New Threats? (@'easouce.ns 
eC er al - business and to a considerable 














Gene lot A Conciliation By CLIVE CHATTOI { In Toronto and perhaps 20) degree they have been successful. 

! uM ( : t t t the eves of plumbing Store inventories of good mer- 

( ( le dispute: G.M_ building buvers see more trouble|}and some other building trades | chandise are heavier than a year 

ust get t vet f Ottawa. Earlier,;ago. The weather has also af- 

R Ford 1 1 Ottawa, threat in Toronto and; Toronto was the focus of atten-| fected employment, Firms which 

( te the uniot nds f lu ) th the plumbing union in| ordinarily make t ay addi- 

pe { th t ame 1 ot building t e ul t a conciliation report | tions to their staffs for the Easter 
Te $5: cross Canada (The Financial denying it almost everything ask- | business have not done so. 

earn are contract Post, Ma 11). ed. Just for the moment a Toron-| TORONTO — An Kaster rush 

pana cieat te te < S} I p Vv, according to, to strike threat ts held “strat- | is seen ahead by some merchants 

everal ndust inagement)egic abeyance” and the May 1) if weather breaks and if so, sales 

wage zero hour ap- should equal, may be ahead o 


last year. Stores are now selling 
T 




































EATON'S 


See how well You look in a 


GlenEaton 


ADV LERTISING 


Hat 


Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising World 


thea Knittin 
Initial adver- 
ompany's P 
men witl 


our Priutiug 


Here at MACLEAN-HUNTER all of us 


take keen pride 


nNo 
Mas 


Publications, c 


in making sure that your 
does the kind of job you want. 


atalogues, house organs... 


all receive our painstakinz care. 


vv e me 


an it when we say Craftsmanship plus Service. 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 


TORONTO: AD 5981 


MONTREAL: MA2331 HAMILTON: 2-0901 


Ciassified ads cost 8¢ per word and figure 


for each i 
Add 


quired. 


Six 


to advertiser 
poyabie in 


POSITIONS W ANTE D 


Act ou NT ANI 
Supe qua 
perience 1 
offering attract 
Box 92, The 
GOING 
ta M 
of 
Visiti 
May 


Pi € 


ro EUROPE, 


AU: anthem arms — Ne 


tute P 


POSITIONS AVAILABLE | 


VICE PRESIDEN r 
email! air cart ¢ 
ed in M 
exiensive experie 
tration and fir 
@sset Box 1} 
Toronto. 


YVOIING cCYrcC 
rWUNS ¢C c 


WANTED BY well established sheet metal 
rooting manutact r planning the oper 
ing of a bra fé Toro: 

Splendid cpap init aggressive 
young ma with experience and 
man: Must be energetic, 
resourcelu progressive and capable to 
assume responsibility Reply giving age, 
experience. salary ired and full de- 
tails in absolute confidence, Box 104, 
The Financial Post,, Toronto, : 

* 


in 


for an 


insertion, 


words 
When 


add 
advance, 


Minimum charge $7.00, 
whak box number 
replies are 
1 5c. 


is re- 
to be mailed 
Classified ads 


Contract rates on 


application, 


FOR RENT 


NEA] 
INCAI 


\VA/IAIT 1 
WINTER IN 


DESIRABILITY 


samship 


of 
ations 
advertis 
arrangen 
shed 
sriod of six months from 
The house is situated 
idential West 
Vancouver, 

itain views, 


making 


reser, for e 


vel necessitates et aking 


for letting 


minimum 


mediate 


f . 
furni 


ents 
home for 
November 
in high 
Point Grey 
Lovely marine 
convenient 
nsportation, and is 
1. All rooms are 
ree bedrooms. Very 
nished, modernly 
automatic oil 
and 


ai} details. 


to 
in 
large, 

com- 


gard 
luding tt 


large 


equip- 
heat d 
completcly 
pplied in 


For immediate 
accept low rental 
For further particulars 
municate with 


will 
monthiyv 
please 


negotiation 


of $150 


conmi- 


THE ROYAL TRUST COMPANY 


VANCOUVER, B.C. 


OTHER PEOPLE’S VIEWS 


Revolution Ahead in Steel? B.C. Prepares 


New Process Mav M 


By W. L. DACK 


iin pi 

xc (i) 
rap basic 
high-quality 
duction 


ial 


¢ 
Ol 


ge quantt 


sponge re in 
mmercial qu 
Co.'s 


like « anti 
plant 
eek, Atlas 
Dominion 
Steel Co 
companies 
the Ontario 
financing 
were petting 

iron 


ak ne 


thing 
Milton 

i, W 

Algoma Steel 

& Steel and 


the four 


sul 


with 


for 
LOT 


sponge 
steeim 


fur 


; +} 
n tnese 


naces, 
experiments 

sponge iron produc- 
rth America for ,the 
likely would result 


new 


in 
branch 


in- 


ilirely 


) ' 
hn steeimaking 


One Firm to Take the Rap ©: oe 


‘ 


‘more 


an Better Steel. f 


Where Scrap Fits In 


ling qualit 


becoming 
pinalion 
yroportion ol 
iron 
addition 
quantities of 
is 95 pure 
rap 


In steel 


steel se 
used 
of the new 
lute about four 
crap to bri 
wn to 
Cost estimates 
Brick-Ontari 
ject place c& 
ind $40 


a ton 

It is 
that the 
in the 


thou 
iron 

amounts 

scrap 


alloy steel 


i 


I avallabDie 0 


mM: » 
Mant 


} ; tT | ‘ 

dustry. Beside that 
said to m 

duce 


stee] 


The 


< 
A 


specialize the steel 


On Those 25¢ Jap — 


OTTAWA 


he ap 


The 
xtile 


contentiou 


+ 
L€ 


Jup 


Unie 


imports to 


Gov has now 


» goods 
in question 
; known. j 
danst cks” 
the w 
SCAP 
bac 
range 


gi 0ds 


ely aiter 
rvi of 
getting the Japs 


SCAP did 


mal 


ion 


nou al 


e at 
keting of these 
inere Was ana 


that 


y s14 
a resuir 


iulation uge stocks 
ted, 
liquidation 
fashion. 
million dozen 
undershirts were dis- 
India and 


in Pakistan, 
Cotton piece goods 


DisplayFactor ‘y 
Rolls at London 


t bi mak- 
play- 
Ont., 
Toronto a 
sales office and 
and, in other cities 
gressively, branch offices. 

Incorporated late last vear, the 
Canadian-financed affiliate of 
Splayart (London) Ltd., King- 
ton-on-Thames, Eng., 
bought a 7,000 sq. ft. 
London, Ont. (The 
Dec. 10) where a small initial 
production force is making, or as- 

nbling British-made “display 
equipment with the 
design flair.” Splayvart sees 100 
employees with later full produc- 
tion. It has sole Canadian rights 
to the British line and parts. 

Promotion includes plan to ex- 
hibit at Canadian International 
Trade Fair in Toronto (mean- 
while at Western Sports Fair, 
London, April 3-8, it will 
screened and flocked wall- 
papers and panels.) 

Departments already in opera- 
tion at the Canadian plant are: 
plastic, silk screening, drawing 
and design, with others slated to 
open this spring. Output, assembly 
distribution will include 
screening on plastic, glass, 
or card, nameplates machine- 
engraved on metal, plastic or 
merchandise stands, racks, 
shelving, all-steel garages. 
President is F. E. Gregory, 
London-to-London commuter, 
who is chairman and managing 
director of the British firm (Ca- 
1adian company isn't a _ subsid- 
iary), Vice-president is William 
| Loveday, proprietor of London 
Marble & Granite ‘Co., in the 
| Canadian city, Secretary-treasur- 
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three quarters of the Canadian 
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it is expected that the wheat will 
be shipped in Apri! May. 

Jap Prices Higher 
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Bahamas Eases 
Exchange Rules 
On Investments 


Relaxation 
erning repatriation of dollar in- 
vestments in the Bahamas has 

rvided a new stimulus for Can- 
adians and Americans to invest 
capital there. 

Dollar investments 
the Bahamas Exchange Control 
may be repatriated at any time 
the extent of the investments, un- 
der the new regulations. Hereto- 
fore, dollar investors were subject 
to strict limitations governing 
liquidation of investments in the 
Bahamas, which is in the sterling 
area, 

Realtors believe the change, 
long urged by Bahamian business 
men, may bring new surge of 
building and real estate activity 
into the Colony, where the tourist 
industry has been gaining steadily 
since the end of the war. 

In the face of slumps else- 
where, Nassau has attracted 25% 
more so far this winter 
than it did in the 1948-49 season 
and the opening of Billy Butlin’s 
new $8,000,000 Vacation ae 
at Grand Bahama has sparked < 

widespread move to develop the 
Out Islands, scattered across 70,000 
square miles of sea, it is stated. 

Copies of the Exchange Control 
notice can be obtained from the 
.Controller Exchange, Nassau, 
Bahamas, from the Information 
Bureau, Development Board, Nas- 
sau, Bahamas, or from the Board’s 
offices in New York, Miami, Lona- 
don or Montreal. 
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Obituaries 
71, Winnipeg, 
Marsh Ltd. 


Arthur N. Douglas, 
president of Congdon 

Edward E. Bayne, 78, Winnipeg, 
director and member of the execu- 
tive committee, United Grain Grow- 
ers Ltd. 

George A. Broadbent, 75, 
peg, manager and director, 
bent Lumber Co. 

Henry C. Strange, 69, Toronto, re-| 
tired Canadian Bank of Commerce 
branch manager. 

James MacMurray, 69, Saint 
John, president, Eastern Securities 
Co., former chairman, special names | 
section of the N. B. division, Na- 
tional War Finance Committee. 

Dr. John Clarence Webster, 
N.B., won international 
fame in two careers, medicine and 


Winni- 
Broad- | 


oven | 


86, | 


$20 Million 


noms ingScheme 


aoe Our .. n ( orrespondent 
‘TORIA—British Columbia's 
lillion joint Dominion-pro- 
nun js 11 housi ng sc heme 
subsidized h 
\ el] projects 
on an 


VI 


me 
for 
economic 


of the 
Johnson 
designed t 


purpose 

Byron 

p: ily 

housing projects allowing 

nants or purchasers to enjoy the 
advantages of production 
and interest 
will put up 

the province 25 

are incurred 


imar oO 


m 


ass 
low rates. 

75% of the 
%, and any 
on the same 


etails of 


rates 


down payment, inter- 
commissions and rentals 
to be worked out by 
vith Ottawa. 
Municipalities may initiate sub- 
idized } sing schemes but they 
must agree to pay 1212% of the 
subsidy, with the province 
12! and the Dominion 


agreement 


10u 


also 
paying 1212% 
remainder. 

In areas without 
Government w 
stallation, butethey 
first charge against the property 

Repayments to the $20 million 
fund be used to finance fur- 
ther building, 

The hous 


palities to 


we 


services, the 


may 


ing law allows 


incur 


munici- 
pay sub- 
or borrow money to install 
hout a vote of taxpay- 
ithstanding any present 
on the statute books, 
rernment is empowered 
greements for payment 
to municipalities in 


losses, 
sidies, 
services. wit 
ers, notw 


laws 


Western Grocers 
Plan $400,000 
Edmenton Unit 


From Our Own Correspondent 
YMONTON—City council has 
d of two parcels of 
e new Kingsway indus- 
(which is out toward 
to Western Grocers 
. who are planning a $400,- 
Edmonton warehouse head- 


EI 
approv 


sale 


Grocers have agreed 
the building on one 
51, “Tf the firm does 
n the second parcel 

ears, the city 


at 


car 


land back iis selling 


ill finance their in- | 
will remain a} 


IN PARLIAMENT 


sions. 


CCF’ers 


debate 
|from t 
Credit 


plementary 


T.C 
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Choose From a Complete Selection Now! 


Famous ‘Crombie’ Or 
“Isaac Carr's’ Topcoats 


$5 5 EACH 


Choose now from Simpson's start-of-the-season selection 
of topcoats ... tailored of coatings from two of Britain's 
foremost mills! Coatings with a fine, smooth texture... 


rich appearance and outstanding wearing qualities. 


Dressy, comfortable slip-on style for regular, tall or short 


builds in a complete selection of new Spring shades. Sizes 


36 to 46. Priced way below what you'd expect to pay 


for this superb combination of superior fabrics, trim 


styling and masterful tailoring! 


The Store For Men 
Second Floor 
Dept. 260 


Your Digest of What 
Parliament is Discussing 

and Planning 

The House finally wound up sessic 

on the reply to the Speech 

he Throne, rejecting Soc 
amendment lling 

non-contributory j 

PC's 


voted 


1at’s 


n, tl 
Minister anenre 


policy 
who 


tf lal 
t 
I 


- 


House approved furtl 
estimates of 
Included 


C.N.R. 


1 
Hons 


A., 


are 


the 
une 


| Board. 


* * “ 


Municipal taxes be con 
sidered deduc 
tax purposes 
Adamson (PC, York West 
claiming present syetem 
double taxation. Loss of 

would not be great, bu 

help municipal 


iinance 
owners, he argued, 


should . 2 es 
tible for income i 


urged Rodney 


Fra 


* * * 


controversial 
line does go to Va 
Alberta via the U, 
be sold in U. S. till 
Vancouver. 


If that 


ncouver 
»., no gas 


gas is I 


Restate 


into 


Important Appointments in 


ANNOI ING ‘a N as Canadian Industry, Finance, 


Aikenhead Hardware Ltd. 
ronto) Maxwell C. 
ector; Frank M. Jeffre FT 
ae 

Automatic Electric 
(Toronto) Carman 
! , telephone 


(To- 


~ Purvis, 


a 
vice-presi- 


(Canada) Ltd. 

R. Hughes, 
anage sales division at 
Toronto 

Barber-Ellis of Canada, Ltd. (To- 
ronto) —K. W. Murphy, assistant 
general manage 

British American Bank Note Co. 
Ltd. (Ottawa)—A. Murray Vaughan, 
V ic -pr slaer t 

Brunt Manufacturing 
(Toronto) — Edward A. Lupton, 
ager, flooring division; 
Beales, company purchasing 


r 


Co. Ltd. 


sales mat 
Roy C. 
agt nt. 
British Columbia Lumber Manu- 
a Association (Vancouver) 
Dusen, president 
Life Assurance Co. (To- 
Boyle, chief account- 


ronto)—C. C 
int. 


Security Assurance Co. 
Crawford Gordon, Jr., 


Canada 
(Toronto) 
dire ctor. 
Canadian Circulations 
Board, Inc.—Grant H. Adams 
ront president; John 
(Montreal) vice-president. 

Canadian Johns-Manville Co. (To- 
ronto) — George Day, manager, in- 
dustrial products and building ma- 
terials, Maritime division, 
Glasgow, N.B.; W. G. Damery, 
ervisor. home insulation, Montreal. 

Canadian Overseas Telecommuni- 
cations Corp. (Ottawa)—David Leo 
Iioward (Montreal), 
Henri Gagnon (Quebec City), R. M. 
Brophy (Toronto), J. H. Hamilton 
(Vancouver), C. P. Edwards (Ot- 
tawa), directors. 

Central Metals 
—Doug A. Jones, 
ager. 

General Construction Co. 
cecuver)—J. C. Boyd, president, 
Boyd, senior, board 
Harry C. Anderson, 
vice-president 
ager. 

Geo. W. Crothers Ltd. 
—Gordon B. Mills, 
manager. 

Gorman, Eckert & Co. Ltd. 
ronto)—-Earle D. Morrison, 
manager 

Great American Insurance Group 
(Toronto) — L. B. Speechly, man- 
Province of Quebec branch, 
Montreal; A. Hassall, casualty sup- 
erintendent, Toronto head office; 
H. O. Holroyde, branch 


V 
\e Cc anette 
F 


a 
Audit 
(To- 


») 


Ltd. (Hamilton) 
general man- 


las 
(Van- 
chairman 


and general 


general sales 


(To- 
general 


ager, 


3; | 
dl- 


j}and European 


Sheppard | 


New | 
sup- | 


president; | 


John | 


joins firm as} 
man- | 


(Toronto) | 


manager | 


at Winnipeg; D. C. Grigg, to service | 


office, London, Ont. 
Hudson Bay Mining & Smelting 
| Co. Ltd. (Winnipeg) — Norman C. 
Urquhart, a director. 
Ideal Metal Stampings Ltd. (for- 
| a rly Ideal Sheet Metal Products), 
| (Chatham, Ont.)—Harold D. Bates, 
William L. Rivers, 
D. L. Lancaster, 


| president; 

| presiden*; 
treas, 

Imperial Tobacco Co. of Canada, 

| Ltd. (Montreal) — Earle Spafford, 

| board ch 

president. 


vice- 
sec.- 


airman; Edward C. Wood, | 


Israel Maritime League in Can-| 


ada 
| field, president. 

Kendall Co. (Canada) Ltd. 
ronto) John D. Gwynne, 
manager; J. H. Ross, assistant 
manager. 

Lymans Ltd. (Montreal)—John D 
Middleton, vice- ree itis La. -P. % 
Barette, l’. Doherty, William R. Lee, 
| directors. 

Melchers Distilleries Ltd. (Mont- 
| real) — Dr. J. A. Dufresne, vice- 
president, 


sales 


(To- | 


(Montreal)—Louis M. Bloom- | 


j 
i 
} 
i 
i 


sales | | 


i 
| 
| 


Business and Government Mr. St. I 4 
questions 


St 


CCF 


age 


with 
patron 


impatient 
about 


anloey 
McLeod, Young, Weir & Co. Ltd. rox te 
(Toronto) — T. J. Harrison, Winni- 
peg resident manage 
Minneapolis-Honeywell Regula- 
tor Co. (Leaside, Ont.) — W. H 
Evans, vice-president and dire 
New Brunswick Lumber Dealers 
Association (Moncton)—R. C. Edad: 
pre nt 
Northrop & Lyman Co. 
—Harold D. Howe, 
wood B. Howe, 
Dean Shortly 
Canadian history 
Ralph B. Pratt, bad 
president of the Ma 
tion of Architecis, 
CNR and CPR b 
Canada 
William 
manufact 


side 
(Toronto) 
president; Kirk- 
vice-pres! O 
y-treas 


dent: 


secretar 


Wir 
¥ 


J. 


urers’ 


Craig, 
agent t 
furniture 

William J, Orr, 60, 
tired sales manager, alkali 
Canadian Industries Ltd 

Steel Co. of Canada Ltd. 
ton) —W. K. Whiteford, a director. 

Winnipeg Credit Grantors Asso- 
ciation (Winnipeg) Harold Ger 
president. 


(Hamil- 


ser, 


anne 


Rete ater snare 
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PRESTIGE ADVERTISING BUILDS CONSUMER 
CONFIDENCE INTO YOUR PRODUCT. 


MAYFAIR ADVERTISING OFFERS PRESTIGE 
AT EXCEPTIONALLY MODEST COST. 


out prestige. 


No product, no producer, should forget al 


“Class” advertising always impresses the “mass” market. 


ASK YOUR ADVERTISIN 


MAYFAIR MAGAZINE 


DOMINION SQUARE BLDG., 
481 UNIVERSITY AVE., 


G AGENT OR PHONE 


MONTREAL, 
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(Co: ied from page 1) 
version, a3 powered by the D-H 
Ghost jet of equal output. 

The Sabre, with its slender 
bullet fuselage and swept k 
knife-like wings designed to 
slide through the air with a 
minimum of drag, The Vampire, 
with straight wings and twin tail 
booms, is oy slick aerody- 
namically is lighter and mors 
nimble. 

In level flight at low altitude, 

ie Sabre has a speed advantage 
of about 80 mph over its British 
rival. At 40,000 feet altitude the 


Te’ Tighten Up. 


on Family Firms 


In Budget: 


(Continued from page 1) 
plication of our present law in 
such cases, that many such busi- 
nesses have been driven into a 

great variety of extremely com- 


rsome devices 
ot he 


plicat “d and cul 


to secure legal avoidance 


excessive burden to which they 
are now potentially liable. As a 
result we are losing revenue to 


which the public has a 
justifiable claim.” 
In the same reference Mr. 


bott admitted the problem 


Treasury 


Ab- 


Was so 


complicated that there was little 
unanimity of view as to the most 
equitable and practicable solu- 
tion. 

He suggested one _ solution, 
namely a plan under which a 
straight percentage tax paid by 
such a corporation at the time of 


winding up or at the time of capi- 


talization of earned surplus, would | 


relieve the earned surplus of tax 
liability in the hands of the even- 
tual recipient. He questioned 
whether would be equitable 





and, if so, what the flat tax should 
be. 
Mr. Abbott expressed the hope 


that there would be an opportun- 
jty for discussion of this in Parlia- 


ment. But no one took the oppor- 
tunity. When the Budget was 
going through Committee no ques- 


tions were asked, 
Meanwh the 


National Revenue 


le Department of 


has moved via 


9(6) to head off capitalization of | 


earned surplus so as to prevent 
loss of revenue quote 
Mr. Abbott: “We think the Treas- 
ury has a justifiable claim.” 

Next ted to mark 
the next step toward solution 
this problem 


ye be 


Exneudind in Toronto 


which, to 


wet IS expec 
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A. €»: Simmonds & Sons, elec- 
tronic and metallurgical products, 
in an in y Toronto relocatio 
moves next week into newly built 
premises on Merton St. It’s a 4,000 
sq. ft. initial ynit of warehouse and 
office with 15 000 sq. ft. of surround- 
ing land owned by Simmonds for 
future expansio New premises 
are larger than the King St. E. 
space to be vacated. 


YOURS... 


for the asking: 


VALUABLE 
PUBLICATIONS 


that point the way to 
important savings with 


fle. Surwey 


SURVEYS FROM 
THE AIR 


A helpful general guide 
to the uses of this time- 
and-money saving sci- 
ence. Designed for exe- 
cutives, engineers, tech- 
nicians, government rep- 
rescntatives. Covers the 
applications of air sur- 
vey in forestry, mining, 
oil, town planning, con- 
tracting, hydro dévelop- 
ment, agriculture. 





AEROMAGNETICS 
IN EXPLORATION 


Intensive research and 
testing have gone into a 
new airborne magneto- 
meter used exclusively 
by Aeromagnetic Sur- 
veys Ltd. Here is 2 file 
of fresh, vital informa- 
tion for anyone interest- 
ed in geophysical explor- 
ation. Periodic follow- 
up bulletins to anyone 
requesting this publica- 
tion. 





THE PSC AIRBORNE 
PROFILE RECORDER 


Useful data on a new 
survey instrument that 
cuts costs in preliminary 
surveys for transporta- 
tion and communication 
systems . . . roads, rail- 
ways, pipe-lines, ete. 
Periodic bulletins issued 
to holders of this file as 
further developments of 
this unique survey tool 
take place. 
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™ PHOTOGRAPHIC 
SURVEY CORPORATION 


LIMITED 


Postal Sin. “H” 
1450 O'Connor Dr. Toronto 


I would like to hws copies of the publi- 
cations checked below: 

© “Surveys From The Air” 

© “Aeromagnetics in E xploration” 


( “The PSC Airborne Profile Recorder 


DU secissscanstissnesmeasinapensonenmntineninant 
COMPA IED accresesescsscssrssesoncrscressnncveonenonsessen 
PROBE TIONS. .cossossoronsssasscosvonsonsnnnnnesessetsteten 
MDT cesccsceseccansesroresnaniencensinataneanin 


CRT ocvictencttisintersinnsin 


aneamae | 


| 


Simmonds & Sons |ness as good as 
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b usement and 
high priced lines 
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| 
i 
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td undy, 





lof English merchandise says that 
it’s selling more than ever be- 
fore. Another store pointing ou 


; committee 
|culture Minister 
isaid the growing 


|said two areas 


iS 


1 F-86A 
than the 


about 40 
Vampire. 


mph 
This compari- 














faster | furthermore, 





Did WePick Wrong Jet Fighter? Union Pension |How Catholic Spokesmen 


Drive Deferred 


would handicap its 
| manoeuvrability at high altitude. | 


Interpret Pastoral Letter 





























son, however, applies to the orig-| The scene never remains static, | 
inal Vampire ae onl The new} however, and there is always the U il 1951 9 | (Continued from page 1) . | A lea né tholic layman 
thin-wing Vampire can take full} prospect of design modifications nti a o * | effect it was a restatement of the | who specializes abor-manage- 
advantage of the available power|as well as power boosts, Instal- {s atholic social doctrine. ment matters, felt the same way 
ind it is claimed, will compete} lation of the Canadian-designed | (Continued from page 1) _, Those holding the view that about the Church being united on 
with the Sabre for flat-out speed.|Orenda jet engine in the Sabre rent campaign for abolition of | it was only a compromise at best, labor But he thought some in- 
All-up weight of the American! will step up the power of this|}the means test on Canadian old claimed the letter was brought on | fluence had been used against | 
glamour girl is 18,000 1b., com-! fighter to about 6,500 Ib, thrust age pensions, At first, auto union | by the resignation of Archbishop | the Archbishop, He said he knew 
pared with 12,400 for the U, K.| with a corresponding improve- officials were only lukewarm to/ Charbonneau and reports that he | representations had been made to 
contender. Wing loadings, the| ment in performance. the idea. Now they’re getting hot. | did not see eye-to-eye with high- | Rome and thought that perhaps 
vital consideration in climb and The fighter boys are bothered} What Ottawa is salen te er Church authorities. The pro- | Archbishop Charbonneau had | 
gh-level turning radiu are | these days by the fact that multi-| won't be known, at the earliest, nouncement, they say, is an at-|been too outspoken in his criti- 
50 lb. per square foot for the| jet bombers are appearing on the | yntj] after the Federal-Provincial tempt to show that no difference | cism of private enterprise. 
Vampire, about 60-70 per square} horizon with speeds neighboring | Conference this fall | of opinion exists, and is an at-| Said another: “It is the first 
foot for the Sabre. | 10 miles a minute at 30,000 feet. | iy ; tempt to smooth over the whole real application of he Rnowethe 
At 40,000 in Eight Minutes | Interception exercises over Brit-| Until Abi o rua oe ‘up, eee ae net to Quebec Many of. the 
Thus, the Ghost Vampire will | ain last year proved that Meteors | ™ost union one rs Samat they ne other view on timing is points raised weren’t apparent . 
‘ke off in less than half the|and Vampires were hard put to| Won't know where they stand on that the Asbestos strike and the when the pronouncements were - 
runway distance: used by the!Climb and catch “invading” | Pension demands; they won’t| difference between Church and ‘saued years aco Todav ntedaaes \ Pp R a> T E Uw ~ 
F-86. The agile British pursuit American B-29 bombers cruising mc — h a — —— the Duplessis Sant cae SINC€ | of the great industrial ‘develop- 
i spurt from the runway to| at only five miles a minute. ante a or nae to vont Tae then, convinced the Church that | ments in Quebec the bis me felt Ss; PROPELLER TURBINES 
40,000 feet altitude in less than However, they derive some en- ee Pacragcinr ba on povesny nig ng social ee eee restat- | these things, needed s saying . , , 
shah ana . Twentv-four min-| couragement from the fact that | ‘**' eae s se le ap-| ing is seen therefore, as a : . 5 ‘ 5 . 
utes after tak on tis sine ad the saints ‘aaa is changing | pens? | warning that continued failure to | ane layinee cautioned against For the multi-engined Princess Siying- 
| 56,500, nearly 11 miles up. almost daily and the combination} For even more compelling rea- | Co!TeCt Social injustice may result ; too literal interpretation by boat and the “Bristol” Brabazon Il, @ 
| The Sabre has more weight to! of rocket power and radar feel-| sons, management will want to|/" civil and moral catastrophe. non-Catholics of some parts of z 
| push upw ‘ard with the same|ers may beat the bomber’s sur-|wait and see too; the more Ot-|., 4 leading clerical exponent of — eae ag Ate apc that deal- coupled Proteus power unit has been 
power so its climbing perform-| prise and speed. tawa pays, the less will be de the Church’s social doctrine was ing ee profit sharing. His own 
ance can't compare with that of In view of the above argu-/|manded of them. This partially | # little more blunt: “It is aimed on eae ae that it meant developed consisting of two Proteus 
the Vampire. The British fighter} ments, it is not surprising that|/explains the joint Ford union | &t justifying the stand taken by | the Catholic Church expected 
would leave the F-66 behind in| the Canadian abandonment of the | visit to Ottawa recently when/Churech authorities during the | management t oo its employees turbines arranged with their shafts 
a race to fightir height. The| Vampire in favor of the Sabre | both sides sought to find out iust | Asbestos strike, At that time,” |@ zalr share of the profits in the 
higher wing loading of the Sabre, has stirred some controversy, |what Ottawa had in mind. What|he said, “and since, many Cath- form of wages, not a cut-and- parallel and driving a coupling gearbox. 
staan ene ithe union found out is believed |°li¢cs were asking about Church dried split on a percentage basis. 
~\e T yy ~ ° to have had an important bear- policy. The pastoral letter is de- | A prominent Montreal Catholic This gearbox, in conjunction with a 
Give Us Kaster Sunshine ing on last week's pension switch: | Signed to answel such questions. agreed the letter does not imply . b ; 7 
KR c oe : Ottawa expects to know where} t a Che het oa cee ae . a a new social justice drive is reduction gearbox, drives the two co-axial 
it’s going earlv in 195 | bishop Charbonneau wasn't forc- | under way. He too said it was bas- ° 
. e —_ si : . aaa ed to resign because of his stand|ed on the Papal Encyclicals is- shafts for the contra-rotating propellers. 
Is ray er O etal el ™ ; However, deferment has cer jon the As| bestos strike and n 1an- sued at the beginning of the TI h.b. “Bristol” P 
(Continued from page 1) linery had been very strong on) ..4)., Shien. pete aa ee he letter, signed by all the reflected the work of the influ- . . ° ‘ 
though one well scquainted with | sunny days last week. Millinery, ~seannigp haha ahha ba te r se bishops and archbishops, confir ential a suit group which has turbine is notable for its high power 
the trade desc ribes market for | coats, suits, dresses and acces- of pensions. had ae cans alle = —— of the Churck 1 on | led in the study of social prob- output for a comparatively small 
them as “quiet.” Women’s wear |sories of all kinds — gloves, will. be amack Up Janeinet Gs labor, he says. lems in Quebec. 
moving fairly well. a handbags, hosiery——are the main pension issue again. tag the Ford | overall size of engine and has a 
Easter hams should sell par- Easter items. Men Ss wear has case, it’s two extra paid statutory wt 
ticularly well this season. “We been selling very well, partic holidays (making eight): or particularly low fuel consumption, 
will sell every ham we can ularly topcoats. ; ed insurance benefits (paid ial < Teel on Canada 
smoke,” one producer said, High Unemployment greater now wholly by the company) and : 
beef prices account in part for than eee > ore Rocal offi- | other ‘concessions. The auto union 
this. Capacity will limit sales of cials are worried that late cold made a similar proposal to strike. U U. 6, Sur ylus k or EC A? r 
some producers, though over all, | weather and Snow will slow bound Chrysler in Detroit. | : 
market may absorb more hams | opening up of the harbor and the was rejected to 7. ‘ 
than before. ’ | roads. cpa on é OTTAWA (Staff) — Canadian; Presently, Canadian wheat pur-| ‘THE Tris, AEROPLANE COMPANY LIMITED * ENGLAND 
Greeting card sales should at SAINT JOHN — Sales showing | _ Although Ford rejected the | ort in 1951, and wheat after |Cchases are being financed by a 
least equal last year. Whether |a slight drop in most lines aver- | initial union proposal, negotia- Bitte 90 of this vous. are Gn fore $175 million allocation of E.C.A. ‘3 aa 
they pass last year or not, one|jaging a decrease of some 10%: /tions are continuing and some| "= | ms aes 5 ., | 4unds rranged in a_= special} 
trade man said, again depends on!/over last year in a wide variety|sort of a compromise may|Products chielly vulnerable ideal at Washington last Sep- British have a $17 million con-| which are under price supports in 
weather, The sales that make the of consumer goods but brisk! emerge. Meanwhile, the union is| U. S. Congressmen carry through|tember. This terminates at the tract to buy Canadian cheese in| the U.S. A 
difference between same level,|Easter business expected. Some} going ahead with its plan to call}the House of Representatives|end of the present E.C.A, year, |} 1950. They have agreed to buy| This means that if the VU, S. 
higher sales than previous year | merchants come of slow de-/a meeting of all Windsor Ford} Foreign Affairs Committee re-| June 30, 1950, bacon and have been buying to- | goes through with this scheme for 
depend on impulse buying “But/liveries of women’s wear. Car workers next Sunday to consider | commendation to slash $1 billion Apart from wheat, no E.C.A. |! bacco. the E.C.A. year beginning July 1 
the Easter card is coming into its sales meeting with price resist- the Ford offe A strike vote is|from E.C.A. appropriations and | funds are currently being used by 3ut even though no E.C.A.| 1950, Britain would be offered 
wn.” he asserted. ance. Food sales being main-| possible but informed feeling is|substitute a like amount of U. S./the British to finance purchases | funds are involved in purchase of | these items at cheap prices in the 
Some stores will be taking on | taine d at high average. ‘that it won't go that far. surplus farm products, fof Canadian farm products. The | these items, they are all products ! U. Ss. 
extra sales force to handle the| 
possible last minute rush for | 
Easter clothes, etc., if weather 
picks up. One tirm that does not 
usually hire extra help expects 
to take on students. 
Buying power will be hit to a 
certain extent by unemployment 
MONTREAL — Regular busi- 
or better than 
last year, but:-main Easter items ° 


— men’s and women’s clothing— 
slightly behind a year ago, One 
retailer said heavy buying rush 


is anticipated if the sun con- 
tinues to shine and if spring 
looks as if it’s really about to 
arrive. 

Prices are about the same or 
somewhat lower than a year agg 
in many lines, many say that 
| values this year are better than 





going well both in 
regular with very 
off somewhat. 
One store which handles a lot 


ast. Saleg are 


effect of good weather, said mil- 





Study Sugar Beet 
Possibilities i in N.B. 


From Our Own Correspondent 
FREDERICTON — A special 
study of the*possibilities of grow- 


ing sugar beets on a commercial 
scale in N. B. will be made by 


a committee of the Legislature. 

Addressing the agricultural 
of the House, Agri- 
A. C. Taylor 
of sugar beets 
had been dis- 
I. officials. He 
N. B. might be 


in the 
|}cussed with 


province 
P, E. 
in 


| well suited for this crop—the 
marshlands along the Bay of 


now being reclaimed, and 
| the potato belt along the St. John 
| River, 
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President 





L. S. MACKERSY, 
General Manager 


* A MESSAGE FROM THE CHAIRMAN OF THE BOARD 


The men who founded Imperial Bank of Canada three-quarters 
of a century ago had an abiding faith in Canada’s 
future. That faith carried them triumphantly through the time of 
gloom and depression in which the Bank was born. 


Advancing cautiously but steadily, they built an 
institution which became a helpful partner in every phase of 


Canada’s development. 


Today, the men who direct the operations of Imperial Bank 
of Canada look to the future with the same confident eyes as did its Founders, 


They believe that Canada has erected the foundations for 
sound, solid development and continued prosperity for a 
growing population. On this, the 75th Anniversary of the founding of 
Imperial Bank of Canada, they reaffirm those tested principles and 


forward-looking policies which inspired their predecessors. 


On behalf of the Board and Management, 


§ heed 


Chairman of the 
Board of Directors, 


RIAL BANK 


OF CANADA 


IM 





































































































































































































































Bells AT&T 


Deal Highlight B.C. Power Shows 


IINVESTMEAT 


Ss THIS WEEK 


Results 


of Rate Hearing Of Its Expansion Program 


MONTREAL (Staff)—As hear- 
ings continued this week before 
the Board of Transport Commis- 
sioners on-the proposed rate in- 
crease applied for by Bell Tele- 
phone Co., company officials con- 
tinued to hold the spotlight in the 
testimony presented, 


One of the items which caused 
greatest cross-examination by 
opposing counsel was the com- 
pany’s agreements with Ameri- 
can ‘Telephone Telegraph. 
The U. S. firm time held 
46° of Bell stock. This percent- 
age dropped during the 1890-1920 
period to not less than 38’,, and 
since that time has steadily de- 


creased to its present level of 
12%. 


With the decline, AT&T's 
proportional interest, company 
decided to look for a more perma- 
nent agreement with regard to 
various services, licenses, and 
privileges obtained from the 
American company. Originally 
it used to pay 1!2% of its annual 
gross revenue for these rights 
These were cut down in 1929 to 
a straight 1%. Last summ=* 
the company signed a new 
contract which extended _ this 
agreement for a ten-vear period. 


& 


at one 


In 


In 1949, these services cost the 
Bell $889,025 and it’s expected 
this year that under the present 
rates the charge will be $1,120,- 
000, Robert Macaulay, executive 
vice-president testified. If the rate 
boosts are granted, the cost will 
be $1,220,000, he said. 

Opposing counsel criticized the 
arrangement on the grounds that 
the cost bore no relation to the 
costs of providing the service by 
Mr. Mac- 
aulay said he thought the com- 
pany had struck a good bargain 
in the contract, and that normal- 
ly the patents for various devices 
adopted by the Bell would cost 
the company hundreds of thou- 
sands of dollars, 


the American company. 


49922229. 
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THE CIGAR OF 


With the mailing 
annual report of British C 
bia Power Corp. last 
vestors were able to 
results to fate of its expans 
program which was begun in 
1946 and, in so far as the original 
program is concerned, is expected 
to be substantially completed by 
the end of this year 

Financing this program | 
substantially increased the 
vestment interest in this con 
and its subsidiary, British C 
bia Electric Co. In 1949 
three public issues were made 
a preferred stock issue and a 
bond issue for B. C. Electric and 
an additional of 240,000 
Class “A” shares of B. C. Power 
Corp. Much of the financing 
been done by local investors 
the 1949 preferred issue 
subscribed for in B. C 
“A” issue 45%. 

The vear 1949 was the 
largest construction vear 
company’s history with 
lay of $29,900,000 
be glad to note. memes, that 
it marked the beginnin 
downward trend in capi tal. expen 
ditures after a sharp rise in . st- 
war years culminating in 1948's 
record-breaking program. Budget 
for 1950 calls for gross expendi- 
tures on plant of about $23 mil 
lions. This downtrend is expected 
to continue for the next several 
years, President A. E. Grauer 
states. 

B 
gross 


1949 


1949 
ium- 


of the 


‘ 
week, in- 
the 


lon 


assess 


ot as 
in- 


pany 


issue 


nas 
Of 
Was 
and of the 


OO "* 


second 
in the 
2ross out- 
Investors il] 


W 


of a 


C Power's 
revenues of $39,532,303 in 
was up 7.4% from 1948's 
gross of $36,910,053 and was 48 
higher than the 1945 rev- 
enue of $26,792,376 * reflecting 
mainly the growth of the 
pany'’s services during the 
pansion period 

But its consolidated net profit, 
which had shown in 1948 the 
first effetts of the expansion pro- 
gram by jumping 31.4% from the 
1949 net, was $2,303,258 in 1949 
or down 11.5‘, from the 1948 net 
of 52,603,485. This however, was 
j} apparently due to unfavorable 
water conditions early in 1949 


consolidated 


gross 
com- 
ex- 


“PANETELA” 
also 
“PERFECTQS” 


ond “LILIES” 


CONNOISSEURS 


Pacific Petroleums Ltd. 


(NON-PERSONAL LIABILITY) 


Incorpovated under the Laws of 


the Province of British Columbia 
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} Just 


| extending 


the 
a 


which, 
caused 


ate estimates, 
in net earnings of 
$480,000 more than the amount 
the 1949 drop. The 1949 net 
was still 51% greater than 
1945 net. 

Due 


bel 


loss 


of 


to the 


shares 


increase in the 
outstanding, 
ings per class A share dropped to 
$1.86 for 1949 as compared with 
$2.60 in 1948, based on the num- 
ber of shares outstanding at the 
vear end. However, the 1949 
earnings were equal to $2.24 a 
Class A share based on the aver- 
age number “A” shares out- 
standing during the year. Ana- 
lysts also nete that the estimated 
loss in earnings due to water 


num- 


of 


{ 
ot 


conditions would be equal to 39c} 
a Class A share on the basis of | 


the 1,240,000 shares outstanding | 
at the year end. 


With improved water condi- 
tions and with the completion of 
two new 62,000-hp. units at Bridge 
River in 1949, it is expected that 
the profit will be higher again 
in 1950 

B.C 
are 
$28.75 


Power 
currently 

a share to yield 
5.57° on the basis of the $1.60 
current annual dividend rate. It 
has had a high of $29 a share and 
a low of $27'2 a share this vear. 
The additional “A” shares were 
sold at $27.50 a share last Novem- 
ber. The Class “A” shares are 


Cisse: “A"” 
selling 


shares 
around 
about 


entitled to noncumulative prefer- | | 


red dividends of $2 a share. 


* 


Expect New. Financing 
For Can. Western Natural Gas 


Some new financing for Cana- 
dian Western Natural Gas Co. 
expected to be announced soon, 
The Financial Post understands. 
The issue is expected to consist 
of $8 millions of 3'2% bonds 
which would be offered by Wood, 
Gundy & Co. and Nesbitt, Thom- 
son & Co 


1S 


* * * 


Canadian Oil Companies 
Has Record Year in 1949 
Growth and development 
Canadian Oi] Companies, Ltd. 
clearly indicated on page one of 
the annual report covering 1949 
operations. In the year just ended 
both sales and earnings reached 
a new high — in the case of net 
earnings more than double that 
of 1947, in of dollar sales 
under double 1947 record. 
Referring to the 
ing demand for 
ucts, President W. H. Rea stated: 
“Your company is determined to 
take full advantage of this grow- 
ing opportunity by improving and 
manufacturing, 
and marketing 


case 


ever-increas- 
company 


its 
transportation 
facilities.” 


Pipe Line Debentures Show 


An Amazing Price Record 

How high will the price of 
Interprovincial Pipe Line 4% de- 
bentures go? That is again a big 
topic of conversation in financial 
circles as the price of the deben 
tures shows a rise which is rrob- 
ably without a parallel in Cana- 
dian financial history. 


Interprovincial Pipe Line de- 
bentures were quoted $255 bid to 
$260 asked at the close on Tues- 
day this week after 
at $295 early that morning. The 
debentures were selling about 
$197 early last week. They were 
offered at par the last week in 
September, 1949. 


The prices are being paid de-| 


spite the’ fact that the line is 


not expected to be in full opera- | 


tion until some time in 1951, and 
are based on anticipated earnings. 


One factor sparking the current 
rise has been the announcement 
of possible increase in number of 
pumping stations on the line 
which, it is calculated, would in- 
crease anticipated earnings. 


COMPANY. 


prod- | 


| Ford 


| 


| B.A. Oil 


having sold, 
| Fraser 


the | 


earn- | 


J. V. GUNDY 
has been 


ada) 
sales, 


Ltd., 


Commune Int. Corp. 


elected president, 
Charles Tennant & Co. 


(Can- 


industrial chemicals 


Ontario Trust Companies 
To Operate Common Funds 


The Ontario Government has | 
granted permission to trust com- 
panies operating in Ontario to 
set up “common trust funds’— 
funds in which money belonging 
to a number of estates and trusts 
under trust company administra- 
tion are combined for investment 
purposes. 

The new trust fund is expected 
to provide greater stability of 
income for clients through great- 
er diversification in risks and 
reduction in administrative costs. 
It will be particularly valuable 
to beneficiaries under small and 
medium sized estates where in- 
vestment channels have been 
| sharply limited because of small 
-apital available. Under the new 
| setup, investment capital from a 
number of estates or trusts can 
| be “bunched” together in order 
| to purchase securities, 

It is thought that most trust 
companies will set t up tw o separ- 


Sells 3, Buys 13 Commons 


MONTREAL 


(Staff) - 
chase of two entirely 


new com- 


mon stocks for its portfolio, an in- 


crease 
common stocks, 


in its holdings of 11 other 
of four preferred 
stocks and of bonds 


featured the 


changes in the portfolio of Com- 


monwealth 
during the 
1950 


| the company’s 


International 
first 


Since Dec, 31, 
fisc al 


Corp 
two months of 


1949, the end of 


year, the 


number of shares outstanding had 


| increased 
| 048.897 
taking 
market 
from $6, 
was 
meeting 


from 


Foo 
788, 


Commonwealth 


ae. entirely 


and the 
investments 
values, 


total 


123 to 
announced 


eliminated 


1,852,657 
net 
at 


to 2.- 
assets, 
quoted 
increased 
$7,628,097, it 
the annual 


had 


at 


this week 


International 
three 


Shorts Hold 
‘At Montreal 


of | 


1S | 


MONTREAL 


(Staff) 


Mont- 


real Stock Exchange report shows 
short position of 22,965 shares of 


47 issues 
pared 
issues 


as 
with 
m Feb, 


at 


were: 

Stock Shares 

Brazilian 275 
A. Oil 5 

an. Car 1.100 

Dor Coal B 300 


B 


March 
22,205 


=, 


15, com- 
shares of 48 
Chief changes 


Stock 
Inter 
Moison 
Nat 
St 


Shares 
Paper 295 
s B 32 
Brew 
Law. Cp 


Short position on ae al Cur b 


market totaled 
32 issues on 
120,136 shares, 
Chief 
Stock 
Anacon 
Brown Co. 575 
Fast Sull. 1,300 
1,000 
short 


Shares 
— 6,000 


Actual 


| Stock Shares 
Abitibi 1, 
Algoma 1,090 
Aluminium 225 
Bathurst A 25 
Bell Telephone 305 
Brazil 175 
655 
Do. pfd 75 
Bidg. Prod 25 
“an Cement 


»60 


765 


Cons. Smelt 
Dist. Seag 


How. Smith 
Hudson Bay 

Imp. Oil 

Inter. Nickel 

Inter. Paper 4.965 


108,886 
March 
41 


changes are: 


positions 
two exchanges we re. 


shares 
= 
issues, 


92 
~O0 


Feb. 


Stock Shares 
Or. Crush 350 
Sladen ~ 
Un. Asbest 


on the 


Montre: al Stock Ex xehange 


Stock 
Massev-! 
McColl 
Molson’s A 
Do. B 
Mont. Tram 
Nat. Brew. 
Noranda 
Page-Hersey 
Powell River 
Pwr, Corp 
Price Bros 
Roy alite 
St. Law. C 
Dom a 
Dom 
Dom. 2 
Dom. Textile if 00 
Dryden 25 
Simpsons A 100 
Stand. Chem 600 
Walker G. & W. 500 
Wpg. Electric 890 


Shares 
lary f 


rp. 1 
3B 


100 
250 
= 


Ci 
St 
T 


47 Issues 2,965 


Montreal Curb Market 


Anacon 2 
Anglo-Can, 
Brown Co. 
Do. pfd 
Cal. & Ed. 
Cdn. Marconi 
Cdn. Vickers 
Chesterville 
; Cans. Paper 
Cons. Textile 
East Sullivan 
Fidona 
Ford 
Gaspe Oil 
Home Oil 
Jaculet 
| Kerr-Addison 
Labrador e 


500 
900 
1,425 
40 
100 
200 
115 
200 
1,425 
300 
8,400 
7.000 
190 
2.400 
200 
1,000 
100 
1,200 


Mal. G'fields 
McLeod Cock 
Normetal 

Negus 

Or. Crush 
Osisko 

Pacific Pete. 
Pend Oreille : 
Sherritt G of 
Stadacona 

Steep Rock 
Sullivan 

Un. Asbestos 36.5 
Upper Can. 

Un. Corp. A 


32 Issues . 


‘PORTS 


To assist readers in appraising and comparing company financial statements, 


The 


Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reperts are footnoted. 


SCARFE & CO., Brantford, Ont. | They 
| last 


xf $179,303 for 1949. 
than the 1948 figure 
of $200,247. Plant and stocks at all 
points are in excellent condition, 

President H. C. W. Scarfe stated. 
INCOME ACCOUNT 

Years Ended Dec. 31: 1949 
Net earnings $320,958 
Less: Deprec 22.655 
Prov. for 119,000 
Net profit $b 179,308 
Less: Cl. A divds. 28.000 
Cl. B divds 21,000 21,000 
Surplus for year 130,303 151,247 
Earnings per Share and Dividend Record: 
$5.12 $5.72 
0.80 0.80 
2.88 3.28 
0.40 0.40 


shows net profit 
10.5°, lower 


1948 
$370,465 
15,218 
155,000 
200,247 
28,000 


taxes 


As 
Cash 
Accts. 
Invest. 
Inventories 

Total curr 

Mise. assetsa 
Fixed assets* 
Goodwill obusee 

Total assets ...... 
Bank loan 
Accts., tax 
Total curr, 
Inventory res. 
Capital stock 
Earned surplus 
tMkt. value 

“After depr. of . 

sIncl. ret. EPT 
Working capital 


at Ties. 31: 


rec 


750,107 
1,052,464 
50,989 
244.781 
32.612 
1,380,846 
57,600 
282,927 


098,920 
47,524 
237 887 


assets 


84,331 
38.000 
192.721 
230,721 


pay... 
liabs. 


500,060 
653,610 
76,875 
247,010 
31,412 
868,199 


500,000 
500.919 


224,955 
42,604 
FIL 587 


DAVIS LEATHER CO. net profit | 


for 1949 was $315,202, down 15.1% 
from the 1948 net of $371.220. Sales 


controls, import restrictions and de- 
valuation, 
ture a greater share of the domes- 
tic market. Rising costs, greatet 
competition and f& planned reduc- 
tion of finished stock 
combined to reduce earnings. Al-| 
though devaluation gave a better | 
profit margin on sales to the UW. S.. 


domestic raw skin prices have risen; 


considerably toward U. S. levels. 


} Less: 


339,927 | 


40,000 | 


| Earned surplus 
volume was up, in spite of currency | 


are 
nine 


now 


year 
Manufacturers 


Gairdner looks 
tive conditions 


higher 
months 


are 
hand-to-mouth basis 
to highly 
in 


in the 
previous 


than 
of the 
buying on a 
President J. A 
gompeti- 
1950. 


Capital expenditures amounted to 


856. 

Years Ended Dec. 

Net earnings 

Depr 

tax res. 

profit 

Less: Cl. A aivds 
Cl. B, divds 

Surplus for year 


Inc. 
Net 


Earnings ple Share and Di 


Class A 
Paid 

Class 
Paid 


Bi: 


| $24,533. Dividend income was $118,- 


1949 
$462,202 
14,000 
133,000 
315,202 
150.000 
109,808 
55,394 


1948 
$543,276 
13,056 
159,900 
371.220 
150,000 


1ti.4t2 
dend Record: 
$3.15 $3.71 
1.50 1.50 
1.95 41 
0.70 0.70 


Note—Earnings exclude profit from sale 


of securities of S3c 


tively im 1948 


per 
34c on class B in 1949; 8c 


sh A and 


5c respec- 


on cl 
and 


CONDENSED BALANCE SHEET 


As at Dec. 31: 
Cash . 
Accts. & bills 
Mkt. secs.t ; 
Inventories 
Total curr. 
Prepaid exp.§ 
Ref. EPT 
Fixed assetse 
Total assets 
Bk. loan & 
overdraft 
Accts., tax., 
pay j ‘ 
Total curr. 
Invest. res 
Capital stock 


rec 


assets 


etc., 


aAfter depr 
tMarket value 
SIncluded in curr 


reflecting efforts to cap- | Working capital 


| DULAMA GOLD MINES has 


inventories | ceived payment for 


‘Habs. 


of wi 


1949 
$375.552 
412,707 
1.814.573 
3,059,804 
5,662,636 
39.430 


1948 
$144,401 


1,928.806 
2.777.481 
5,451,734 
35.639 
6,878 

33: 322.288 
6.034, 907 5,816,539 | 


1,357,746 1 286,254 | 
278.443 
1,636,189 
374,611 
2.785.185 
1.238.922 
139.797 
1,905,038 


1,516,503 
321.648 
2.785.185 
1,193,113 
128.454 
1.938.358 


assets in co's. report 


4,076,445 3,935,141 


March 10 un- 


derwriting of 249,995 shares at = 
a share under agreement with 


W. Gordon 


left in treasury. 


“in trust.” 
tal is four million shares with none} oil and gas rights on about 2,500,000 | 


Issued capi- 


of | | 
against | 


1.000 | 
3.900 | 


Pur- | common stocks from its holdings 


|}—-110 shares of Guaranty Trust 
Co. of New York, 2,675 shares of 
Industrial Acceptance Corp. and 
165 shares of Steel Co, of Canada. 
The two new additions to its 
portfolio were 1,925 common 
shares of Dominion Foundries & 
Steel Co. and 140 common shares 
of International Business Ma- 
chines. 
Issues already 
creased as follows 
COMMON STOCKS 


held were in- 


No. of Shs. 
Increase 
1,925 
1,500 
1,870 
390 
3,800 
2.800 
450 
2.500 
4.000 
1.000 
2,000 


Abitibi Power & Paper 
Asbestos Corp 
Bank of Nova Scotia 
Bank ot Toronto 
Brazilian Traction 
Can, Celanese pavoecevene 
rer nn 
Imperial On! 
Massey-Harris 
Price Brothers : 
Shawinigan Power 
PREFERRED STOCKS 

Br. Amer. Oi] 34 pfd. . 
|} Can. Celanese $1.00 pfd 
Stee! of Canada 7°. pfd. 
| Western Grocers 7°. pfd 

The company sold $200,000 
Government of Canada 154% 
| bonds due 1950 and purchased 
| $75,000 Government of Canada 
3% bonds due 1960 and $125,000 
3° bonds due 1962, It also pur- 
chased $25,000 Anglo-Canadian 
Oil 4% convertible debentures 
due 1964. 

R. C. Vaughan, recently retired 
chairman and president of the 
Canadian National Railways, was 
elected a director. 


2,000 
1,270 
165 
175 


1.040 | 


c OMPANY 
REPORTS 


To assist readers in appraising and 


comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corperation 
accounts, Variations from the eompa- 
nies’ published reports are feetnoted. 


| SHIRRIFF’S LTD. 

profit of $153,618 for 1949, up 20.9% 
from 1948 net of $127,046. Dollar 
lgales volume was 26° higher, in 
spite of some price cuts and loss of 
export business, as a result of sev- 
eral new products and more inten- 
Sive promotion. 

Outlays for plant and machinery 
totaled $76,600. Building extensions 
have been completed, enabling in- 
Stallation of improvements in fac- 
tory production facilities, a modern 
laboratory and testing kitchens. Fur- 
ther plant extensions and manufac- 
turing improvements are in pros- 


reports net 


| pect 


| Subject to continuation of general 


business conditions, states President 
F. W. Shirriff, a reasonable increase 
in sales and distribution in 1950 is 
anticipated. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1949 
Sales 382 
| Nei earnings . 
Less De-prec. 
Bond int 
Other int 
Inc. taxes 
Fin. exp 
Contingency 
‘I profit 
5 pref, 
A divds. 
Cl. B divds 
Surplus for year 


95,618 
155,618 
14.966 
29,160 
2.025 
105,467 


| Earnings per Share and Dividend Record: 


108.880 | 


$10.58 
1.00 
1.14 
0.72 


«Before (eafter! 


participation 
éMaximum 


available for year under 


| participation clause. 


| Bank loan & overdr 


| Funded debt 


109,808 | 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1949 1948 
Cash : = 
Accts. rec 
Inventories 
Total curr, 
Prepaid exp.§ 
Mise. assets 
Fixed assets* 
Total assets . 


492 478 


assets 


"405. 497 
448,096 
60,931 
5,000 
919,524 


Accts.. etc., 

Taxes, pay 

Contingency 
Total curr. 


pay 


res ‘ 
liabs. 643,908 
368,000 
Capital steck 492,780 
Earned surplus ... 423.436 
"After depr. of 376.729 282,220 
§Included in curr, assets in co's, report. 
Working capita} 617,610 523,193 


502,500 


McCOLL-FRONTENAC OIL CO. 


{consolidated net profit of $4,249,229 


691.046 | 


230.339 | 


re- 


for 1949 was down 19.5% 
1948 net of $5,27 
income includes a 
| profit of $2,008,002 from the sales of 
lease interests in Alberta. Net saies 


from the 


increased $1,581.035 to $74,229,477, a | 


;record high. Refinery runs to stills, 
including 1,997,727 bbl. for others, 
totaled 12,.757.073 bbl. 
1948). 
jmore than 
and operating costs, etc., 
{from $58,891,431 to $61,946,375. 

Expansion and modernization 
|Montreal East, completed in 1948. 
| upped daily crude oil capacity from 
124.000 to*40,000 bbl. and improved 
operating efficiency. To save oper- 
ating costs it was decided to close 
down the crude refining facilities at 
Toronto at the beginning of 1950 and 
operate that plant a lubricant 
blending and grease plant and 
|marine terminal for refined petro- 
leum products. Start of construction 
work for the new refinery at Ed- 
| monton is scheduled for the spring. 
D. | The company sold to Texaco Ex- 
ploration Co. its 50% interest in 


as 


acres in western Canada and certain 


$1,081 | 


384,000 | 
308,992 | 


3.818, Non-operating | 
non-recurring | 


(10,390,300 in | ¢ 
Depreciation at $4.416,516 was | 5 
double the 1948 figure. | 
increased | 


at} 


ate common trust funds—one for | 
those funds in which the trust 
;companies have been given dis- | 
cretionary powers of investment 
and the other for funds where, 
no such privilege exists, Invest- 
ment opportunities will be much 
greater in operation of the first 
fund. In the latter case, invest- 
ment will still be limited to gov- 
ernment and municipal bonds 
and some first mortgages. 

Trust companies will have to 
draw up certain standards of 
fund operation and these in turn 
will have to be approved by the 

Provincial Registrar of trust and 

loan companies. Among questions 

that must be decided are: how! 
is fund to be set up; what will be 
its size; how much is to be draw 

from each trust; what type of 
securities are to be invested in; 
how will individual trusts get 
their money out of the fund, etc. 

In the U. S. where such funds; 
have been in force for some time 
| funds are appraised quarterly. 

The amended act now reads} 
“any provincial trust company 
may invest trust money in 
one or more common trust funds 
of the company and where trust 
money is held by the company 
a co-trustee, the *investment | 
thereof in a common trust fund 
may be made by the company 
with the consent of its co-trustees 
whether the co-trustees are in- 
dividuals or corporations.” 

The Lieutenant - Governor - in - | 
Council may make regulations 
with respect to the establishment 
and operation of common trust 
funds and the investment of trust 
money in such funds, the act 
adds. 


as 


Can. Investors Ask'| 
A pproval of Sale 
To Corp. Investors 


| Shareholders of Canadian -In- 
vestors Corp. will vote on a by- 
law authorizing the company to 
sell and dispose of its assets to 
Corporate Investors Ltd. at a 
special general meeting on 
April 3. 

The agreement provides that 
Corporate Investors will purchase 
all the company’s assets and will 
offer shareholders of Canadian 
Investors Corp., residing in Can- 
ada (except in Newfoundland), 
the privilege of reinvesting the 
proceeds of their shares in Class 
“A” shares of Corporate Investors 
Ltd. without surcharge. The 
agreement is conditional on the 
sale or purchase being approved 
by Canadian Investors sharehold- 
;}ers at a general meeting not later 
than April 5 or such later date 
as may be approved by the pur- | 
chaser. 

Shareholders in Canada (except | 
Newfoundland) of Canadian In- 
vestors will accordingly have the 
option of surrendering _ their 
shares for cash at the net asset 
value per share or of reinvesting 
in full shares of Corporate In- 
vestors Ltd. stock at their liqui- 
dating value, Shareholders resid- 
ing in Newfoundland or outside 
Canada will be entitled to receive 
only cash upon surrender of their 
shares, 

The net asset value of Cana- 
dian Investors’ stock was $12.05 a 
share at Jan, 31, 1950. Liquidat- 
ing value of Corporate Investors | 
Class “A” shares was equal to! 
$8.84 a share on Feb. 28, 1950, 


pi odacing 
$1,611,021, 


department 
plus a royalty 
10% of the share of Texaco in any } 
oil or gas produced there, It pur- | 
chased a 50° interest in producing | 
acreage in the Redwater field, own- 
ed by Texaco, on which 20 produc- | 
ing wells have been drilled. It also | 
received the right to participate un- 
der certain circumstances in future 
Texaco acreage acquisitions, and to | 
acquire by purchase Texaco’s net | 
share of all the crude oil produced 
by 

The subsidiary in Trinidad had 
gross production of 635,019 bbl. 
against 587,694 in 1948. 


CONSOLIDATED INCOME AC€OUNT 
Years Ended Dec. 31: 


assets for 


interest of | 


il. 


as 


Net sales 
Inc. from oper 
Add: Invest. inc 
asset -ale prof 
Less: For. exch 
Net earhings 
Less: Deprec. 
Depiet 
Bond interest oeéeca 
Other interest ... 
Amort. bd. disc, 
Income tax . 
Net profit . 
Less: Pref. divds. 
Com. divd 
Surplus fer year . 
Times Ail Interest Earned: 
Before depr., etc. 17.49 17.60 
After depr., etc. 10.16 14.05 
Earnings per Share and Dividend Record: 
Preferred ‘ $70.82 $87.90 
Paia 4.00 4.00 
Common 1.54 1.93 
Creerve 0.50 0.50 
Earnings incl. invest. prof. of 55c¢ 
per common sh. in 1948, 82¢ in 1949. 


2,411,386 

loss 
11,037,107 
4,616,516 
12,286 
585,000 
45.978 
13,098 


10,701 766 
steeeee 2,158,606 
600,000 
8,200 
13,142 
2,648,000 
5,273 B18 
240. 000 
1,303,982 
3,729,836 


‘ 240.000 
1,303,982 
2 305.247 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1949 1948 
CE ona tndsccqoadees $2,248,541 $714,317 
Accts. rec 7,145,926 5,802,619 
Inventories ... 19,341,650 22,160, ao 
Total curr. assets .. 28,736,117 28,¢ 
Misc. invests 3.216.088 
Misc. assetse 1,184,893 
Prem. paid subs. s 4,958,766 
Fixed assets* ‘ 36, 507 

Total assets 
Bank loan 
| Acts etc 
Taxes pa) 
|} Bends due : 
Total curr. liab. 
Funded debt 
pita! stock 
arned surplus 
aIncl. ref. EPT . 
*Aiter dupr. of . 
Working capital 


HIGHRIDGE 


3.175, eas 
1,254,878 
5.608.766 
26,790,730 
65,607, 803 | 
2. 289, §18 
6,979,383 é 
2.754.490 
500,000 
10,233,873 
18,000,000 
= 133,534 


14,194,428 | 
18.500,.000 

25,103,534 
7,779,841 | 


2 MINING CO. has 
sold 400,000 shares to B. M. Scott at} 
7isc a share. Issued capital is 3,- 
336,332 shares, leaving 163,668 in| 

| treasury 


NEW DICKENSON MINES has 
received payment for March 15 un- 
derwriting of 50,000 shares at 60¢ aj 
share under agreement with Brewis | 
& White Ltd. Bérens River Mines | 
has exercised its option on 50.000 
shares at 50e a share to cover bal- 
ance of amount for purchase of part 
of the crushing and milling equip- 
ment covered by agreement dated 
Feb. 16. Issued capital is 2.100.000 | 
shares, leaving [,650,000 in treasury. 
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A Half Century 


of Public Service 


The organization operated by British Columbia 
Electric Company Limited has a history of over 
fifty years service in Canada’s most important 
Pacific Coast area. 


Since 1946, the Company has added 162,500 
h.p. to its developed electric power capacity 
which now amounts to 494,516 h.p. In the 
same period it has added 276 motor buses and 
198 trolley coaches to its transportation facili- 
ties and increased the capacity of its gas plants 
by some 8,650,000 cubic feet per day. We 
offer as principals, the new issue of— 


British Columbia Electric Company 
Limited . 


First Mortgage 314% Bonds Series ‘‘E” 
$100, $500 and $1,000 
Price: 99 and interest, to yield about 3.56% 


Denominations: 


A prospectus for this issue which is a legal in- 
vestment for Insurance Companies registered 
in Canada will be forwarded upon request. 


WwW ood, Gundy & Company 


Limited 
Montreal Winnipeg 
London, Ont. Kitchener 


Regina Edmonton New Westminster Victoria 
New York 


Toronto Vancouver 


Ottawa Hamilton 


Halifax Quebec London, Eng. 


ES ST 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


WANTED TO BUY 


Manufacturing business with sales volume of a million 
or more —in any sound field of activity. Prefer con- 
tinuing management for a period. Adequate capital 
for control or outright purchase of a large business. 
Discussion invited in strict confidence with our Mr. 
John Burns. 


'W. H. BOSLEY & CO. 


Business Sales Department 


28 ADELAIDE ST. W., TORONTO WA. 1031 


CALGARY, ALBERTA 


Custom cabinet and upholstery shops. Catering to 
hotels restaurants. Furniture and fixtures. Turnover 
approximately $200,000.00 yearly. Stock $40,000.00. 
Can increase lines and business. Well established, 
good connections. Full particulars to bona fide parties. 


Write box 96, The Financial Post, Toronto 


e RESIDENCES « LAND e COMMERCIAL BUILDINGS 


| 
Salesmanagers, business planners, 
advertising executives go heavily 


for 


BUSINESS YEAR BOOK 


' Useful information convenienily present- 
ed about the trading areas, cities and 
towns of Canada—the facilities they 
offer, industries they have, their popu- 
lations and buying power. 


Published annually in May. 
$2 a copy postpaid 


MACLEAN-HUNTER 
Publishing Company Limited 
481 University Ave. Toronto 2 


Book you’ve wanted on 


OILS 


Speak fast for your copy of the new 

Survey of Oils. The 1950 edition brings 
you detailed facts on properties, loca- 
tions, production progress, personnel; 
gives you financial status, dividend 
records, price range of shares, maps, 
statistics. A fascinating roundup of 
fresh information nowhere else avai’ 
able in book form. 


The Financial Post 


SURVEY OF OILS 
Ready Feb. 28—$1 postpaid 


SALE and RENTAL 


of 
Factories, Warehouses, 
Industrial Sites, Office Space, 
Stores, Apartments, Hotels. 


FOR 24-HOUR SERVICE 


AD. 5661 
EPI) 


Canada Permanent Bidg 
ao ‘Tro 


—— GIBSON BROS. —— 
Established 1910 
REAL ESTATE BROKERS 
INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 
ST., TORONTO 1 - 


327 BAY ADelaide 9685 





. 


TORONTO GENERALTRUSTS 


CORPORATION 


OFFICERS 


CHarrtes McC 


} 


——— 


REA, K.C. 


CC Canvin, ec. 


gerd, 
estdents 


AvusBrey Davis 


Vice-Pr 


Gorvon C, Linpsay 
General Manager 


W.H. Mowar 


VANCOUVER 


A. Roy Courtice Dona.p K. Tow 


/ tant General Managers 


A. J. Frost 
Co 


James Lanc 
Chief Vanag 


Estate: “r mptrolle 


H. Basit Morpuy 


Secretary 


rT 


HEAD OFFICE, 253 Ba) TORONTO 


6 Bloor St. W. 


Cc; 


of. 
’ 


Uptown: 3 


modern trust services 


Assets under administration exceed $300,000,009 


HEAD OFFICE TORONTO 
TORONTO MONTREAL WINDSOR WINNIPEG 
SASKATOON CALGARY EDMONTON VANCOUVER 


BLOOR ST. OTTAWA REGINA 


NOW AVAILABLE 
Bred 


PEACOCKS 


Yearling and Breeding Stock 


Canadian 


These ornamental birds are very easily maintained 
and are a most colorful addition to an estate. 


J. M. IRWIN, “INVERLYNN,” WHITBY, ONT. 


Natural Gas for the 


Pacific Coast 


Westcoast Transmission Company Limited 


‘+s the*only Company which has consistently 
sponsored an All Canadian Route fo take 


gas to the Pacific Coast. 


IT WILL MEAN 
New Industry 
New Towns 
New Payrolls 
New Domestic Economy 
and Convenience — 


* 
Write for a FREE Booklet Today! 


A brochure covering the Westcoast Transmission 
Company natural gas development and transmis- 
sion system has been prepared. Copies are avail- 
able on request. 


Westcoast Transmission Company 
LIMITED 


HEAD OFFICE: 
304 Toronto General Trusts Building, Calgary, Alberta 
! 


UNUSUAL OPPORTUNITY 


For Resourceful Sales Executive 
in Group Insurance Field 


The Montreal Office of a leading insurance company is in 
immediate need of a resourceful, experienced sales execu- 
tive to head up production in an important territory, con- 
sisting of a substantial portion of greater Montreal and 
the Province of Quebec, plus all of the Maritimes. 

The man we are looking for must be of impeccable char- 
acter, resourceful. a self-starter, ambitious and thoroughly 
qualified to take over full responsibility for a volume of 
existing business plus personal production of sound. new 
accounts. The rea! opportunity for earnings will chiefly 
come from the latter responsibility — personal production. 
Ability to instruct other salesmen working in your interest 
is also a requisite. 

We underwrite Group Life insurance and all types of Group 
Disability coverages for both employees and their denend- 
ents. Names of present policyholders constitute a Blue Book 
of Canadian Industry. 

Applicants should have previous experience in Group Insur- 
ance, preferably as: 

1. An insurance representative 

2. A corporation insurance manager with exe- 
cutive sales qualifications. 

3. Corporation experience as a 
officer handling labor negotiations 
presentation of security programmes 
employee groups. 

Applicant should be bi-lingual and preferably between the 
ages of 35 and 45. 

Successful applicant will be given complete training. His 
field work will be supported by a staff of specialists. The 
demand and normal extension of existing business provides 
an unusual opportunity to increase earnings and gain 
increased responsibility. Appointee will have complete Life 
and Disability Group insurance protection for himself and 
family, and the opportunity to participate in a liberal 
Pension Plan. 

Correspondence: will be held confidential. Replies should 
state any present connection, past experience, references, 
age and bi-lingual qualification. 
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personnel 
and 
to 


MANAGED INVEST 


MENT 


MacNab Keep 


s Close Watch 


On Reserve Stock List 


MacNab’s investment manager 


keeps a sharp eye on the list of 


[Alberta Issue _ 
Offered in US. 


| A new issue of $61 millions | 
| Serial debentures of Province of 


| 


:| Alberta is being offered in the 


stocks sold for the MacNab account over the five years in which the| } 


account has been in operation. 


some time in the future repurchase of some of these stocks will be 
in order. At some time, NacNab’s manager will repurchase some of | 
the golds in the reserve list. In his opinion, stocks in this list are 


best in the group. 


MaecNab’s Manager Says: 

The operation of an investment 
account should be based on a 
solid and definite understanding 
with the client as to what his or 
her circumstances may be. and 
what the objectives to be attain- 
ed shall be. In other words, “It’s 
your money; what do you want to 
do with it?” 

While I have managed your ac- 
count for over five years, at this 
time it might be wise to sit back 
and ask ourselves “Where do we 
go from here?” It would seem 

that there are as always two 
schools of thought in the stock 
narket; e.g., those that think the 
market is going much higher and 
those who take a bearish view. 
My view is to straddle the fence 
with 50% in bonds and 50% in 
equities at this stage of the busi- 
ness eVvcle. Obviously, if every- 
body thought the same way there 
would be no market, 

In retrospect it might be inter- 
esting to examine all of the stocks 
handled through your account 
since management was handed to 
me on Dec, 15th, 1944. Space does 
not permit more than listing the 
names of the securities with the 
prices at which they were 
bought and sold. This was done 
in The Financial Post, Jan. 7, 
1950. 

From this tabulation we have a 
list of stocks to choose 
which I, one time, thought 
were attractive, The reason they 
were sold was either that, in my 
| opinion, they were not worth the 
market price at the time of sale 
| (in relation to earnings and fu- 
ture prospects), that it was 
time to take profits, or both, The 
| record shows that I was wrong in 
|some cases and sold too soon. Of 
course no one ever went broke 
taking profits, but that poor 
consolation when a stock keeps 
moving on up after you sold it. 

This list then, shall be used as 

'a reserve list, as it will probab- 
| ly be that I shall, at some time in 
| the future, repurchase some of' 


at 


or 


is 


COMPANY 


To assist readers in appraising and comp 


;} time in the future I will 


{these stocks for 


It is highly likely, he says, that at} 


| United States this week by a syn- 
dicate headed by First Boston | 
Corp. and including Smith, Bar- 


:|ney & Co, Harriman Ripley & 


| Co., Halsey, Stuart & Co., Wood, 
Gundy & Co., A, E. Ames & Co., 


| Dominion Securities Corp. and 


your account. 


When new stocks are added to the | 


reserve list I shall notify you. 
| Reserve List 
Abitibi 
Aluminum of Can. .. 
Aggus Corp. é 
Brazilian Traction ... 
B. C. Electric 
B. C. Forest Prod. .. 
Canadian Breweries. 
Canadian Canners . 
Canadian Celanese .. 
Can. Westinghouse .. 
Eddy Paper 
Ford Motor of Can... 
Goodyear Tire ... 
Industrial Accept. .. 
International Paper. 
Kelvinator . 
Massey Harris aeve 
National Steel Car.. 
Price Bros. 
Royal Bank 
Shawinigan W. & P.. 
Steel Co. of Can. 
Walker (Hiram) 
Mines 
Consolidated Mining & Smelting 
Bralorne 
Hollinger 
Kerr Addison 
Dome 
McIntyre Porcupine 
Oils 
British American. .conv. pfd. & com. 
McColl Frontenac......pfd. & com 
Royalite ...common 
Home zh a 
Anglo-Canadian 
*Calgary & Edmonton Corp. 
(*) Added to reserve list but not 
previously held in the account since 
| management assumed. 


pfd. 
pfd. 
pfd. 


2.00 
4.50 
2.00 
4.00 
0.30 
2.00 
1,20 
1.40 
2.00 
1,00 
2.00 
2.00 
2.00 
2.50 
3.25 


pfd. 


common 
Class A 


pfd. 

commor 
common 
common 
1.25 pfd. 

1.50 common 
2.00 common 
1.00 common 
1.20 common 
1.00 pfd. 

2.40 common 


eee ee eenne 
“ 


“ 


from, | 


Under my contro] plan, it has 
been necessary to sell a substan- 
tial portion of your holdings of 
common stocks, which have been 
re-invested in bonds, You will 
note that no gold stocks are in- 
cluded in your list at this time. I 
have been unable to make up my 
mind whether gold stocks repre- 


sent value at current prices, Cer- | 


tainly the yields are unattractive 
when compared with industrials, 
base metals and utilities. At some | 
repur- 
chase some of the golds listed in 
the reserve list which, in my 
opinion, are the best in 
group, 


REPORTS 


aring company financial statements, The 


Financial Post has a uniform method ot presenting corporation accounts. Variations 


from the companies 


BRITISH COLUMBIA  ELEC-; 
|TRIC CO. consolidated net profit 
of $3,207,192 for 1949 was slightly 
higher than 1948 net of $3,173,949. | 


(See annual report of parent com-/ further interest in Western Minerals | . 
| of unbroken ore averaging $17.58 a | 


pany, B.C. Power Corp.) 
CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1949 1 
Net income $3,463,782 
Less: B, C. El. 
pref. divd. 
profit ‘ 
/ : Pref. divds id 
A & B divd. 1,755,000 1,664,000 
Surplus for year 607,692 999,949 
Earnings per Share and Dividend Record: 
Preferred $16.04 $18.67 
4% paid 4.00 4.00 
4% paid 4.75 0.60 
.A& B 1.06 1.33 


290,880 
3,173,949 
510,000 


256,590 


843,500 


CONS. B 
As at Dee, 31: 
Cash & mkt, 
Accts. rec. 
Inventories 
Total curr. 
Prep. exp.§ 
B. C. Pwr. sharesa 
Construct funds ... 
Empl. pens. fund 
Bd, ref, exps., etc., 
Other assetsé 
Fixed assetst 
Total assets 
Bank overdraft .... 
| AcctSs. pay. ..-+-0. 
Due B. C. Pr. Corp. 
Taxes payable 
Construct. acct. 2.400.000 
Other curr. liabs. . 2,250,737 
Total curr, liab, 12,167,115 
Funded debt 88,639,251 
Gen. & accid. res 1,095,155 
Empl. pens. fund 3,456,316 
Subsids. cap. stk, 6,987,140 
Capital stock 84,520,000 
| Capital sur vs 6,115,765 
Earged surplus .... 4,165,147 
tAfter deprec. of 46,598,343 
aMarket value .. 
éIncl. ref. EPT . 
§Incl, in curr. assets in 
Excess of curr, liabs. 
over curr, assets . 


ALANCE SHEET 
194§ 


411,194 
3,356,530 
1,895,096 
2,207,806 
163,714,407 
182,920,949 
4,455,965 

827,870 


2,339,622 


3,96 3 
982,713 
2.009.494 


3,356,530 
6,987,446 


plus 


250.000 


cos 


1,409,040 = 3,336,425 


CANADA WIRE & CABLE CO. | 
consolidated net profit of $1,297,- 
| 483 for 1949 was 4.9% lower than 
the 1948 net of $1,364,771. 

Capital expenditures totaled 
| $493,498. Fixed assets previously re- 
ferred to an appraisal made at the 
time of reorganization in 1935 and 
|} have now been changed to reflect 
| cost, less depreciation. 

President J. Y. Murdoch stated it} 
has been decided to purchase: a 
larger building in Vancouver which 
is now being remodeled for ware-! 
house and office use; a new site in 
Calgary to erect a larger ware- 
house and office; and to open a new 
branch in Edmonton and purchase 
a site there for future expansion. 

CONS. INCOME ACCOUNT 

Years Ended Dee, 31: 1949 1948 
Total net income .. $2,671,929 $2,670,962 
Less: Taxes 845,942 798,292 

Depreciation 445,066 

Debent. int, 83,438 
Net profit .. 1,297,483 
Less: Cl. A 118.672 

Class B divd 3 
Surplus for year 
Times Debenture Interest 

Before depr. : 

After depr F 
Earnings per Sha 


| 


88,238 
1,364,771 
118.672 
225,996 
1,020,103 


‘div d. 


$46.00 
4.00 


8.27 | 
1,50 


CONDENSED CONS. BALANCE SHEET |! 
As at Dec. 31: 1949 1948 
Cash . $1,108,834 $543,555 
Cali loan 440,000 
Investments} 690,465 
Accts, rec. 3,462,554 
Inventories 5,728,514 
Total curr, 11,430,367 
Misc, assetse 41,493 
Fixed assets* 1,975,592 
Total assets 13,447,652 
Accts, pay. 2,189,284 
Prov. for taxes ... 733,507 
Debents. due 150,000 
Total curr. liab, . ‘ 
Funded debt 
Inventory res. 
Res. for reels 
Capital stock 
Surplus ane geass 
"After depre. of 
tMarket value 
aIncl. ref. EPT .. 
Working capital . . 


DOME MINES experienced a 
slight decline in earnings in 1949 
due to “various cross currents” af- 
fecting the year’s operations, Presi- 


“9,115 


9,844,119 
103,515 
2,021,149 
11,968,783 
1,999,795 


assets 


150,000 
2, 766.024 
2,550,00 
1,000,600 

371,280 
1,575,000 
4,878,581 
5,023.59 


jaed DU: 


1,090,000 


1,575,000 
3,660,637 
4,071,558 
8.939 
48,315 


8,357,576 7,078,095 


(Se eR STEREOS Er RRR ETM NETENTEURNAIATS ESERIES 


~ 


419,661 | 


5,059,192 | 


616,229 | 


2,700,000 | 
267,122 | 


published reports are footnoted, : 
| with 


profit of $1,480,854 was equal to 76} 
cents a_share (84 cents a share in| 
1948), 


| 
An option to exercise’ a small | 
and Western Leaseholds was exer- 
cised during the year; by the end 
of 1949 these companies owned a 
full interest in 40 producing Red- | 
water wells and royalty interests 
in 18 wells in the Leduc field. | 
Through formation of Dome Explo- 
ration (Western), Dome is making 
$2.5 millions available of a fund of 
$10 millions for participation in 
western oil under, direction of J. G. 
McCrea, vice-president of Dome and | 
manager of outside exploration ac- 
livities. 


A further $970,000 was put up for 


| Campbell Red Lake by way of ad- 


vances and purchase of shares in | 
1949; Campbell realized a profit of | 
$499,000 before depreciation and| 
pre-production expense in the last} 
seven months of 1949. 

Exerting a downward pull on 
earnings at the Dome mine was the | 
continued increase in mining and 


; development costs, a lower grade of | 
| ore 


mined and a_ substantial in- 
crease in depreciation permitted 
under a revision of Canadian income | 
tax regulations: 

Taking securities at market value, 


| working capital amounted to $5,.879.- | 


846 at Dec. 31, 1949 as against $6.- | 
054,283 a year earlier. Not included | 
is the holding in Sigma Mines with | 
a market value of $5.3 millions and 


the holding in CampbeH Red Lake. 
INCOME ACCOUNT 

Years Ended Dec, 31: 

Bullion prod. 

Add: Misc. op. rev. 

Less: Oper. exps. 

Oper, earns . oe 

Add: Oth. inc. (net) 
Cost-Aid e 

Net 

Less: 


1948 

$5,463,596 

30,366 

3,881,218 

1,612,744 
493,986 
240,000 
2,081,760 
283,000 
212.489 
100,417 
1,480,854 


ass 

earnings 
Tax res. 
Depreciation ¢ 
Outside expl. w/o 

Net profit ae ia 

Less: Dividends 

Surplus for year 
*Deficit, 

Earned per Share . 
Paidt sine 2 0.77%2 
tDividend payable in Jz of following 

year included in appropriations. 

CONDENSED BALANCE SHEET 


As at Dec. 31: 
Cash & bullion 
Accts., ete., rec, 
Cost-Aid 
Govt. & oth 
Shareholdingss 
|; Supplies. .. 

Total curr, assets 
Prep. & def. chgs. 
Invest. in subs., etc. 
Mng, cls., props. 
Plant & equip.? 

Total assets 
Bank loan ‘ 
Accts, & tax, pay. . 
Other liab 

Total curr, 
Reserves 
Capital 
Surplus Wiegice gh 

tMarket value .. 

éMarket value 

*After depr. of 3,885,898 
Working capitals .. 4,318,560 

aIncludes investments at cost, 


1949 
$703,308 
295,267 
75,290 
2,477,283 
358 
45 
, 51 
71,500 
4,637,447 
6,320,043 
495,787 
17,319,928 
500,000 
307,537 
669,054 
1,476,591 
5.354.708 
7,000,000 
3,488,629 
2,767,515 
2,762,712 


1948 
$1,035,515 


45,249 
2,641,110 
1,629,987 
695,776 
6,324,988 
84,999 
3.541,607 
6,308,043 
438,691 
16,698,328 


bds.t 


‘liab. 


stock 


OPERATING STATISTICS 
1949 
639,300 
$8.60 
2,496,000 


1948 
Tons milled 
Average recov 


is $8.80 
Ore reserves, tons 


2,447,000 


CAMPBELL RED LAKE MINES 
realized an operating profit of 
$342,055 in its initial seven months 
of mining from June 1 to Dec. 31, | 
1949. After addition of $226,381 of 
cost-aid and allowance for interest | 
charges and write-offs, a net profit | 
of $140,375 equal to 3.7 cents a share 
is reported. 
| Rated capacity of the mill is 300 
}tons daily but an average of 330 
| tons daily was treated during the 
/period and at the end of the year 
| 362 tons daily was being put through 
ithe mill, President Clifford W. 
| Michel states. 

One reserves showed an increase 
of 99,800 tons to 420,500 tons at the 
end of 1949 including 358,100 tons 


common | 


this | 


| Year Ended Dee. 31: 


| Add: 


| Cosi-Aid rec. ae ace 


| Capital stuck 


| 
277,351 


3} creased. Vice-President 


620.800 | 


ileveling off, there 
the details of fire loss adjustments | 
of a continuing condition of unin- | 


Div. Rate 


G. E. GUNTON 


common | 
common | 
common | 
common | 


has been elected vice-president, 
Charles Tennant & Co. (Can- 
ada) Ltd., industrial chemicals 
sales. 


Class A | 


Ind. Acceptance 


Bonds Are Sold 


A new issue of $10 millions of 
4% sinking fund debentures of In- 
{dustrial Acceptance Corp. was 
|quickly sold by Greenshields & 
|Co. and Wood, Gundy & Co. The 
issue, dated April 1, 1950 and due 
April 1, 1969, was offered at $100 
and accrued interest. 


ro 


Proceeds were $4,789,500 for the 
jredemption of the outstanding 
$4,650,000 debentures and the bal- 
ance for general corporate pur- 
| poses. 


| Capitalization, outstanding cn 
completion of the financing, con- 
sisted of $10 million 4% sinking 
| fund debentures due April 1, 1969; 
$1,500,000 5% cumulative redeem- 
able preferred shares, par $100; 
$1,500,000 414% cumulative re- 
deemable preferred shares, par 
| $100; $1,388,100 5% cumulative re- 
jdeemable convertible preferred 
shares, par $25; $1,920,000 5% 
cumulative redeemable 
ible preferred shares, par $32 and 
284,476 no par value common 
shares. (The last three figures are 
as of Feb. 15, i950). 


In addition to its loan and 
{Share capital, the company fi- 
nances its purchases of receivable 
by borrowings of term and de- 
mand notes secured by the pledge 
| of receivables. ‘‘erm secured notes 
now outstanding amount to $25 
millions. Demand notes outstand- 
ing with the company’s bankers 
and others fluctuate in amount 
|from time to time in accordance 
the volume of receivables 


purchased by the company, The | 


amount outstanding as at Jan. 


31, 1950 was $40,465,000. 


ton at $38.50 gold. 


Average recovery from the 71,317 
tons of ore milled was $12.40. 


Extraction averaged 37.03%, 
flecting partly absorption 
in the mill circuit, but mainly num- 
erous metallurgical difficulties 
which, at least in part, are being 
overcome. 


re- 


Development on all levels con- 
tinues satisfactory with grade of ore 
on three lower levels comparable to 
developments on upper levels, J. G. 
McCrea, general manager, reports. 

Total indebtedness to Dome Mines 


at Dec. 31, 1949, was $2,516,915, 
$100,000 of repayment of advances 


, having been made before the end of 
; the year. 


INCOME ACCOUNT 

1949 
$884,263 
542.208 


Bullion production 
Oper. expenses 
Oper. protit 
Cost-Aid 
Less: Depr. atts 
Preprod. exp. W/O .. 
Bond ints. 
Tax ‘0 
Net profit . 
Earned per share 
None paid. 


206.245 
143,926 
65,U%0 
9,000 
240,375 


eeeeeeeree 


CONDENSED BALANCE 

As at Dee. 31: 

Cash & bullion 
Accts. rec. 


SHEET 
1949 1948 
$98,684 


3,631 


Mat. & supplies 

Teta) curr. assets .. 
Misc. assets .. 
Deferred devel. 
Properties 
Fixed assets* 

Total assets .. 
Accts., tax, ete., F. 
Due Dome Mines .... 

Total curr. liabs. ... 
Due Dome idef.) 


2,404 
18,614 
00,945 
120,000 
2,209,589 
41552 
346.768 
559.436 
906,204 
157,478 
95 


a 


262,581 
1,685,475 
1,087,495 
| Earned surplus . . ance 
*After depr. of ..... 
Working capital 
sExcess cf current 
rent assets. 


206,245 
#4153,800 
liabilities over 


OPERATING STATISTICS 


| Tons milled ... 
| Average recov. 
| Ore reserves, tons 420,500 


RELIANCE INSURANCE CO. 
| OF CANADA reports net premium 
income of $406,623 in 1949, earned 
underwriting profit of $31,290 or 
|7.7% and total assets of $1.3 mil- 
j lions, all items being above the 
| previous year’s figures, and new 
|records for the company. The av- 
erage earned profit from under- 
writing operations for the company 
| in the five years 1945-49 was 3.25%. 
Meanwhile the reserve for unearn- 
ed premiums has been steadily in- 
and Man- 
| aging Director S. M. Elliott at the 
annual meeting commented on the 
|steep rise, particularly since 
} war's end, in the total premium 
companies due.in part to new con- 
struction and increased dollar val- 
ues of existing property, and while 
the rate of increase appears to be 
is evidence in 


sured or underinsured values in 
both fixed and movable property, 
particularly that of small businesses 
or proprietors 


| ers. 
1949 
$406,623 


180,812 
160.252 


1948 
$368,658 


164,162 
146.929 


26,049 


Net premiums 

Claims & loss exps. 
incurred 

| Expenses 

Pro. fr wr “erwriting 

| Invest. income ...cess 
Income ti... .s 

Divds. paid ...,...+ 

Total assets 

P’holders surplus .... 





28,179 


15,000 
1,346,350 
1,042,836 


1~ Yu 
1,282,114 
999,113 


convert- | 


of gold! 


$0,037 | 


the | 


income of the* property insurance | 


and householders, | 
and plenty of scope for the activi-| 
| ties of insurance agents and brok- | 


| McLeod, Young, Weir Inc. 


| The issue, dated March 1, 1950, 
consists of the following: 
Principal 
Amount 

$ 
4,240,000 
4,360,000 
4,480,000 
4,600,090 
4,370,000 
4.860.000 
5,000,000 
5,140,000 

5,29¢ C00 
5,440,000 
5,600,000 
5,770,000 
| 1,490,000 
| 


| The 1961 and 1962 maturities 
| are being offered to yield 2.625%, 
the 1963 to 1968 maturities to yield | 
2.75% and the 1969 to 1973 ma- 
turities to yield 2.875%. 

Proceeds of the sale together 
with such general funds of the 
Province as may be necessary, 


Maturity 
Date 
1961 
1962 
1963 
1964 
1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 


1973 


are to be applied to the redemp- | 


tion on June 1, 1950 of the $61,- 
067,300 principal amount of deb- 
entures of the Province payable 
at the option of the holder in 
U. S, dollars and maturing subse- 
quent to Jan. 1, 1961, which were | 
issued prior to March 1, 1950 un- 
der the Debt Reorganization Pro- 
gram of 1945, The debentures to | 
be redeemed are callable on 60 
days notice at 100% of the prin- 
cipal amount thereof plus accru- 
|ed interest.+ 

The Province will also call for 
redemption on June 1, 1950 and | 
retire from its general funds (a) | 
£840,801 of Alberta Government | 
stock currently outstanding and | 
maturing June 1, 1979 and (b) 
$14,486,100 of debentures current- | 
ly outstanding which are payable 
in Canadian dollars and mature 
in various years from 1963 to| 
1980 inclusive. 


Cdn. Acme Screw 
‘Plans New Plant 


Canadian Acme Screw & Gear, 
Ltd. has purchased a 70-acre area 
on the west side of Dufferin St., 
north of Eglinton Ave., in To-| 
ronto. The site, over half a mile 
long, is the largest taken up in| 
Toronto in three years, 

Company officials are making 
provisions for the future when | 
major engineering changes in, 
automobiles will necessitate new 
tooling equipment and changed | 
plant lay-out. Canadian Acme is | 
engaged in contract manufactur- | 
ing of a variety of parts and| 
|assemblies and specializes in| 
automotive parts and_ screw| 
products. Company feels car | 
manufacturers’ requirements | 
could be more _ advantageously | 
supplied from an éntirely new | 
plant where consolidated opera- | 
tions might be carried out. | 


New high compression automo- 
bile engines are likely to make 
their appearance in the next few | 
years. New high tensile steel will | 
be required to withstand the in- | 
creased compression ratios built | 
up in the cylinders. Other impor- | 
tant assembly changes will have 
to be made. 

Canadian Acme is a wholly- 
owned subsidiary of Russell In- 
dustries Ltd. and operates 400,000 
sq. ft. of plant and buildings in 
West Toronto. 


' 
| 


‘Record Sales 


For B. A. Oil Co. 


Both January and February 
sales of British American Oil Co. 
represent a new high for these} 
months. Normal increase in gal- | 
lonage of gasoline and fuel oil 
was said further accelerated by } 
weather conditions, ~ 

Various types of waxes made} 
in Canada from products of B-A’s 
Clarkson refinery as well as 
lubricating oils and asphalts are} 
now being exported in quantity 
to more than 30 countries through- | 
out the world, the company re- | 
ports. 


—— | 


© CANADA MALTING CO. 


LIMITED 


NOTICE 

NOTICE IS HEREBY GIVEN that | 
the Annual General Meeting of the 
Shareholders of CANADA MALT- | 
ING CO., LIMITED, will be held | 
at the Royal York Hotel, in the City 
of Toronto, on Tuesday, the 25th 
'day of April, 1950, at the hour of | 
11:30 a.m., to receive and consider 
the report of the Directors, the 
balance sheet, statement of profit 
and loss and earned surplus, and 
the auditors’ report thereon, to elect 
Directors for the ensuing year, to 
appoint . Auditors for the ensuing 
j}year and fix their remuneration, | 
and to transact such other business | 
as may properly come before an 
| Annual Meeting. 


By Order of the Board, 


GEORGE J. WILLIAMS, 
Secretary | 


Toronto, Ontario, March 7, 1950. 


NOTICE to Helders of Share} 
Warrants under the Regulations of | 
| the Company adopted by the Com- |} 
pany. 

Holders of Share Warrants, in| 
| order to vote at the above Meeting, 
| must deposit their Share Warrants 
| with The Toronto General Trusts 
| Corporation, the Transfer Agent of | 
the Company, or with * 
bank, and receive a voting certifi- 
cate, which must be yp. 
the Meeting or filed with a proxy | 
before the Meeting. Forms for this 
purpose may be obtained from The 
‘roronto General Trusts Corpora- 
tion, the Transfer Agent of the 
Company, at its Toronto office, or 
from the office of the CANADA 
| MALTING CO., LIMITED, Foot of 
Bathurst Street, Tororito. 


‘ 


| sold a new issue of $607,000 3° 


> 
+ 
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GOVERNMENT 
AND 


MUNICIPAL BONDS 


‘BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


Nanamo-Vicioria |Expect CPR lisus 
Power Line Work Conv. Debentures 


Construction of the Island 
ipower line of the B. C. Electric 


Offering of a new issue of con- 
vertible debentures of the Cana- 
dian Pacific Railway Co. is ex- 
pected to be announced soon, The 
Financial Post 


The issue will consist of $20 
millions of 348% convertible de- 
bentures due 1970 which will be 
convertible into common stock at 
$25 a share during the first 10 
years, The Post understands. 

Offering price is expected to be 
$98.75 and accrued interest to 
yield about 3.20%. The offering 
would be made by a large syndi- 
cate headed by A. E. Ames & Co. 


| Co. to Nanaimo to link its system 
in Victoria with the John Hart 
Power Development at Camp- 
bell River is proceeding rapidly 

Work was resumed early in 
the year, but was held up several 
weeks by snow and bad weather 
The line is to be completed by 
Sept. 1, 1950. 

Half of the estimated $3 million 
project is now completed. With 
173 towers in place of the 357 
to be erected, more sites are be- 
ing laid out on the 63-mile-long 
line, the company states. Mean- 
while contractors are fabricating 
the balance of the towers. 

The electrical contractors will 
be on the job April 1 to carry 
through the remainder of the 
conductor stringing, it is stated. 


understands. 


ATTENTION 
MANUFACTURERS 


Two men covering British 
Columbia are desirous of ob- 
taining another line pertain- 
ing to either Men’s or Ladies’ 
Wear on a commission basis. 
Please write Mr. B. J. Warner, 
c/o Box 702, Victoria, B.C., if 
interested, stating approx. vol- 
ume expected, ete. All re- 
plies will, of course, be 
treated confidentially. 


CITY OF KITCHENER, Ont. has 
de- 
bentures, dated April 1, 1950 and 
due April 1, 1951 to 1965, to a syndi- 
cate consisting of Wood, Gundy & 
Co., Dominion Securities Corp. and 
the Imperial Bank of Canada at a 
price of $101.27 or a cost basis to 
the city of 2.82%. Proceeds are 
$475,000 for the Kitchener-Waterloo 
Hospital and $132,000 for street ex- | 
tensions. There were 11 other bids. | 





SALES REPRESENTATIVES REQUIRED 


Our company in the course of its expansion has openings for a limited 
number of high-class, thorough and aggressive salesmen. ‘ 
The representatives required are to call on the retail lumber dealers, hard- 
wares, builders supplies, architects, general contractors, roofing contractors, 
engineers and industrials. 

Salary, bonus and expenses are paid to our sales representatives. The Com- 
pany has pension and other welfare facilities. 

Our present staff are acquainted with this advertisement. 

Give post experience and references in letter addressed to: 


ALEXANDER MURRAY & COMPANY LIMITED 


147 University Avenue, Toronto 1, Ontario. 
(Division of: Dominion Tar & Chemical Co. Limited) 


ESTABLISHED 


LIMITED PRIVATE 
FOR SALE 


business not dependent on booms or 
Lifetime opportunity for an engineer 
Forced sale will be 


COMPANY 


A very profitable and permanent 


depressions, mail orders or gadgets. 
or executive to have a solid business of his own, 
snapped up quickly, at $60.000 cash. 

BOX 106, THE FINANCIAL POST, TORONTO. 


Cte) 3 
It’s B-A all the way”... 
"B A”’ 

* Fi — is held by over 18,000 shareholders of 
whom- over 96° live in Canada. 
has paid dividends on its common 
stock each year since 1909—now pays 
at the annual rate of $1.00 a share. 
with all its subsidiaries has earned an 
average of $2.00 per share for each of 
the past 10 years—earned $2.62 per 
share for the year ended Decetaber 
3st, 1949, 
has proven oil reserves in Canada and 
the United States totalling approxi- 
mately 67 million barrels of crude oil. 
This is equal to approximately 21 
barrels per common share to be out 
standing after current financing. 
has a promising future. Profits from 
refining and distributing should in- 
crease with the growth of Canada, 
while profits from Western oil 
developments should reach substan- 
tial proportions. 


We, as principals, offer*: 
The British American Oil Company 
Limited 
Common Shares of No Par Value 
Price: $26.125 net per share 
to yield 3.82°%. 


These shares are being offered to pay in part for the 
expansion of B-A’s Montreal refinery, in part for a 
new refinery at Edmonton, and in part to increase 
marketing facilities in Canada and exploration 
and development of crude reserves. 


This offering is described fully in the official pros- 
pectus. We suggest you send for your copy to-day to 
obtain a comprehensive picture of this company’s 
participation in the major United States oil fields 
and in Western Canada's important oil diseoveries. 


* This offering is made subject to prior sale 
and change in prices, if, as and when issued. 


McLeop, Younc, Weir & COMPANY 


LIMITED 


276 St. James Street West 
Toronto Montreal 
Telephone: Bigin 0161 Telephone: Harbour 4261 


Offices at: Toronto, Hamilton, London, Ottawa, Montreal and New York. 
Correspondents in London, England. 


Members of The Investment Dealers’ Association of Canada. 


50 King Street West 








The Editorial Page 





Lets Keep After These Markets 


Twice since the end of the war the democratic 
natidbns of the world have got together around 
the conference table with the aim of 
the restrictions on international trade. 

There was the famous meeting at Geneva 
in 1947 and later the same group with some 
additional members got together again at 
Annecy, France. Now a third round of negotia- 
tions is scheduled for this fall at Torquay, 


easing 


ne 

well known resort centre on the mild south 
cgast of England. 

With the professed aims of these confer- 


ences no one with the slightest knowledge of 
the vast importance of world trade will quarrel. 
Unfortunately, however, when actual results are 
measured there will be grave doubts. So many 
“escape” and similar clauses were written into 
the Geneva Agreements, that aside from the 
purely Canada-U. S. end of the business there 
Was little if any net gain. 

These clauses were supposed to be of tem- 
porary nature only, to protect the war-hit na- 
tions that did not think they could face im- 
mediate world competition. But practically all 
of them are still there and they are now being 
used, according to The Financial Post’s Ottawa 
correspondent, to maintain the national aims 


of “full employment” and the needs of the 
“welfare state.” As a result instead of freeing 
world trade the Geneva and later agreements 
have actually produced still more restrictions, 
still more rigidity. 

So long as there is any hope of reform, it 
would not be wise for Canada to cut itself off 
entirely from these world conferences. But we 
might as well face the fact that they are not 
likely to solve our troubles overnight. And cer- 
tainly we should not concentrate on them to 
the exclusion of other deals we might make 
much closer to home. 


Right next door with the United States and 
also with the other Western Hemisphere nations 
farther south there are opportunities for greatly 
expanded trade. An enormous increase in our 
exports in that direction since the war in- 
dicates the possibilities. Our new discoveries 
in oil and iron ore, our new industrial strength 
and diversification make us more valuable as 
a supplier, more valuable as a customer. 


We can still hope for world-wide trade re- 
form. We can still work for it. But at the same 
time no effort should be spared in pushing our 
trade with the South. 





It Makes No Difference 


W. S. Fisher, one of the members of the three- 
man Income Tax Appeal Board, is to be highly 
commended for his statement of policy in a 
recent decision. 

In the case of an unnamed judge, who wa: 
seeking exemption from income tax on $15,000 
which he received as a special honorarium for 
his services as a Royal commissioner on a prov- 
incial enquiry, Mr. Fisher, in his judgment, 
stated: 

“Any appellant appealing to this board ap- 
pears solely as a taxpayer appealing against 
an assessment, and it makes no difference 
what his position in civil life may be, whether 
he be the most learned or the most illiterate, 
the richest or the poorest, or any of the many 
other extremes which we find existing among 
taxpayers, each and every appellant is en- 
titled to the same consideration when he 
appears before this board.” 


That is the basic principle on which British 
courts, and Canadian, have built up their repu- 
tation. It is a principle which each and every 
member of any judicial body should keep in 
front of him at all times. And it is well to have 
it stated in public at times to emphasize its 
importance. 


End This Discrimination 


As an argument for federal aid for higher 
education the National Conference of Canadian 
Universities stresses the fact that technical 
training in certain lines is only available in 
some of the provinces and the others depend 
upon that training for their own supply of the 
necéssary personnel. 


The argument runs like this: “A dentist 
graduating from an Ontario college may set up 
practice in Nova Scotia or Saskatchewan. Why 
then, should Ontario alone provide financial 
aid to the college that made him a dentist?” 

Whether or not that is an adequate reason for 
Ottawa stepping in with aid it certainly brings 
up another point which The Financial Post and 
others have been stressing for some time, 
namely that in some professions and trades 
certain groups have been doing their best to bar 
the services of fellow Canadians who may have 
been trained in another province. 

In the practice of law we have a glaring 
example. Until he pays what amounts to a 
prohibitive fee, a graduate of, say, Dalhousie, 
cannot practice in Ontario or British Columbia. 
Those responsible for this state bluntly that the 
reason is purely and simply to preserve the 
local market for the local graduate. 

There is no shadow of excuse for this sort of 
thing in a country which is supposed to be free, 
united and democratic. There should be equal 
opportunities for all citizens no matter where 
they happen to be born or trained. 

Certainly if the Federal Government decides 
that it should lend some financial support to 
education, then it should seize the opportunity 
to wipe out immediately and entirely any pro- 
vincial discrimination. Not one penny of as- 
sistance should be considered so long as these 
bars remain. 

If there is any difference in the quality of the 
training in the various provinces that also can 
be quickly remedied by setting up uniform and 
national standards. 

In this world today there are far too many 
restrictions on the free movement of people, 
services and goods. We can do without that sort 
of thing entirely within our own boundaries. 


Tut-Tut 

If one is to take seriously some of the dire 
predictions made at the convention of the Na- 
tional Dairy Council this week then Canadian 
agriculture is a pretty fragile industry indeed, 
unable to stand even a tiny bit of competition. 

Margarine, even in its present near-white 
appearance, is, of course, the villain. Already, 
though only -on sale for about a year, it has 
just about put the Canadian dairy farmer in 
the poorhouse, according to NDC, and started 
most of the other kinds of farmers on the way. 

One wonders how a product that all other 
countries find safe as well as palatable can be 
so dangerous in Canada. 

Margarine has been sold for years in the 
United States and yet the farmers in that coun- 
try, even the dairy farmers can scarcely be 
described as poverty-stricken. It has also been 
manufactured and sold in such predominantly 
dairy countries as Holland and Denmark, in fact 
its production is a major industry there, and 
again agriculture and dairying seem to have 
survived. 

The National Dairy Council should send some 
investigators into these other countries and find 
out how it is dene. 


Report From British Columbia 

In another survey of economic areas of Can- 
ada, The Financial Post this week devotes a 
special section to British Columbia. 

There, growth and change in 30 years have 
been truly extraordinary. Even more remark- 
able were developments of the booming 1940's, 
Population on the Pacific coast rose 40.65 in 
that single decade, by far the biggest percent- 
age gain of any province. 

Manufacturing gross value in 1949 is put at 
$960 millions, or close to 10% of the national 
total; gréss value of all production is put at 


A“ 


$1,665 millions, or $1,500 for every man, woman 
and child in the province. 

The Post’s report on British Columbia finds 
unemployment diminishing at a faster clip than 
anywhere else in Canada. It discerns in office 
and street none of the gloom over exports 
ascribed recently in some quarters to agricul- 
ture and the fisheries. The vital Jumber in- 
dustry, on strength of U. S. demand has lost 
little or nothing. Despite some disquiet over a 
declining sterling market for salmon, apples 
and eggs, agriculture and the fisheries, in- 
stead of moping, are pushing alternatives, ex- 
ploring new markets and processes, planning 
new promotion in Canada and United States. 

Meanwhile, capital investment generally and 
expansion of secondary industry in particular 
are proceeding in volume little diminished 
from the record levels of 1949. Expansion of 
power, transport and communications facilities 
also is proceeding much as in recent years; 
which is to say that once more, in 1950, it will 
be in terms of many millions of dollars of cor- 
porate and public investment. 

Helping support the purposeful and the evi- 
dent quiet optimism of British Columbians is 
the current spending by Aluminum of Canada 
of $1 million on power and other surveys look- 
ing toward possible early building of a giant 
aluminum industry and townsite 100 miles 
south of Prince Rupert, where Celanese of 
America is building a multi-million-dollar cel- 
lulose acetate pulp plant. 

Current extension northward of the Pacific 
Great Eastern Railway and current near- 
completion works on the John Hart highway 
have combined with the aluminum and Celanese 
projects and oil-gas activities to set Coast folk 
and business management dreaming of a new 
trade and industry empire of the Northwest. 

It is of such bold dreams that empires are 
made fact. 


Unfair to the Motorist 

Careless pedestrians involved in motor ac- 
cidents are being treated too leniently by the 
courts, a Manitoba Appeal Court judge recently 
declared. There will be general agreement 
with that statement. 

In far too many cases where the victim is 
entirely to blame, the helpless motorist is as- 
sessed heavy damages. Particularly is this true 
when the jury learns that the vehicle owner 
carries accident insurance. 

This attitude is both unfair and dangerous. 

It is unfair to the careful motorist .and the 
insurance companies and is a potent factor be- 
hind the steady increase in accident insurance 
rates. It is dangerous because it puts a premium 
on carelessness, which by long odds is the 
greatest single cause of all traffic accidents. 


How to End Taxes 

Most rural municipalities in Canada think 
they are doing very well indeed these days if 
they can hold tax levels down to anything close 
to previous levels. But they would get a shock 
if they went to Sweden. 

There some counties very similar in climate 
and area to those of the more thinly settled 
section of Eastern Canada, have abolished 
municipal taxes altogether. And they have done 
this without the slightest sacrifice in municipal 
service. In fact their schools, roads, parks and 
public buildings, etc., are equal if not superior 
to ours. 

The rich uncle in this Swedish story is the 
forested area which the Swedes cherish and we 
so often neglect. Robson Black tells about it 
on page 12,;For almost a century municipal 
forests have been major sources of revenue in 
Sweden, some of them such successful sources 
that they now look after all municipal expen- 
ditures. As well they conserve moisture, prevent 
fléods, furnish healthy recreation areas for home 
folk and tourist. 

A few Canadian municipalities have begun to 
follow the example of Sweden. It will be many 
years before they are in position to send out 
their tax bills marked “paid” but at least they 
are turning dangerous and costly eyesores into 
valuable assets. 


Why Not Our Potatoes? 


Almost every time Canadians have shipped a 
few extra potatoes to the United States, certain 
legislators from Maine and other interested 
states have kicked up a fearful fuss. To listen 
to them one would think we were fldoding the 
American market and invading some sacred 
territory. 

Instead of giving in, as was the case a year 
or so ago, Ottawa should deal firmly with these 
pressure tactics and so should the far-sighted 
average American. 

Actually the United States does very well in 
this potato business, Canada being a big buyer 
during the early part of the season. But that 
is only part of the story. 

Rotatoes are part of a very substantial trade 
in fresh fruits and vegetables from which 
growers in both countries derive a great deal of 
benefit. But the net advantage is overwhelm- 
ingly with the United States. Our total imports 
from the U. S. last year were $39.9 millions, 
our total exports to the U. S. $19.9. 

When a few potato plutocrats from Maine 
start clamoring for an embargo against Can- 
ada they are risking the loss of a very impor- 
tant market indeed for a let of other American 
fruit and vegetable growers. 





Napier Moore’ 


Serateh Pad 


IN HIS SYNDICATED COLUMN 
that ebullient showman Billy Rose 
recently announced: “The Halifax 
Chamber of Commerce can show you 
the place to start digging for the Oak 
Island treasure.” 

A Halifax newspaper reports that 
within two weeks the city’s Board of 
Trade received five enquiries about 
Oak Island. 

Citizens of Chester, N.S., could be 
excused were they to feel slightly 
piqued about this. Oak Island is at 
the head of Mahone Bay; clearly 
visible from and close to Chester, 
Halifax is 45 miles away. 

Year's ago, Chester's Board of 
Trade issued a folder referring to the 
town as the “locationSof Captain 
Kidd’s Treasure!” At the top was a 
map of Oak Island. And superimpos- 
ed on the map was the head of a pirate 
— bandanna, earrings, eye-patch n’ 
everything. Since then it has been 
pretty well established by historians 
that while pirate ships undoubtedly 
prowled around the 365 islands in the 
bay, Captain Kidd never came near 
Nova Scotia. 

We know Oak Island, We've gazed 
down its several shafts. We've listen- 
ed to many tales about the “money 
pit,” and heard Thomas H. Raddall, 
the noyelist, saturated in the lore of 
Nova Scotia's south shore, pooh-pooh 
the idea of buried treasure. But no- 
body can explain the mystery of the 
original shaft, For 155 years this cun- 
ningly engineered safety vault has 
frustrated every attempt to wrest its 
secret, 
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It was in 1795 that three men—~ 
Smith, MacGinnes and Vaughan — 
hunting game on Oak Island, noticed 
an interesting depression in the 
ground and a furrow in the over- 
hanging branch of a large oak. They 
began digging; came upon a shaft 
about eight feet in diameter. At 10, 
20 and 30 feet they struck floorings 
of heavy oak, the planks stepped well 
into the hard clay walls. Unable to 
get equipment and help, the trio quit. 

Seven years later, an organized 
company started in, Going through 
bulkheads every 10 feet, at 98 feet 
vorkmen reached a flooring covered 
with layers of coconut fibre and 
bearing a large, flat stone. Then the 
shaft suddenly filled with water. It 
was sea water. 

In the course of subsequent at- 
tempts to solve the mystery, differ- 
ent companies encircled the pit with 
shafts from 100 to 160 feet deep; 
found a cross tunnel admitting the 
sea from the shoreline to the pit, and 
drains; brought up with an auger 
drill, which went through successive 
layers of oak and metal, a piece of 
sheepskin parchment with ink marks 
on it and part of a gold watch-chain; 
tried to pump the shaft dry. 

Always the work had to be aban- 
doned, There were slides in the pit, 
cribbing collapsed, a dam on the 
shore was destroyed by a gale, and 
the most powerful pumps couldn't 
keep pace with the Atlantic Ocean. 

One theory was that whoever con- 
structed the doings had somewhere a 
shut-off gate to keep the sea out as 
required. It has never been located. 

In the belief that at the bottom of 
the shaft may lie rich booty pirated 
from the Spanish galleons of old, men 
—and some pretty hard-headed men 
—have poured many thousands of 
dollars into the holes on Oak Island. 
They have argued that whoever de- 
signed the shaft wouldn’t have gone 
to all that trouble unless what it con- 
tained was of immense value. But 
nobody knows why, if treasure was 
buried there, it was never reclaimed. 
And nobody yet has been able to 
overcome the obstacles imposed by 
time and nature, 

Oak Island is one of the best kept 
secrets of all time, 
wk * + 

IN “PROGRESS,” a magazine pub- 
lished in Dublin, we were reading 
with academic interest an article des- 
cribing “A Visit to the Largest Stout 
Brewery in the World” when we were 
confronted by a statement that stop- 
ped us with a jerk. 

It said that St. James's Gate, Dub- 
lin, a brewery site since 1670, was in 
1759 leased to Arthur Guinness “for 
a period of 9,000 years.” 

Feeling that any lease with 8,809 
years still to run was worth some at- 
tention, we decided to do some check- 
ing. We happen to know Anthony 
Guinness, member of the present 
family, who lives in Montreal. So we 
sent him a query. The reply came 
back that Mr. Guinness was in New 
York. We relayed the query to New 
York. Promptly Mr. Guinness wired 
that 9,000 years seemed unfeasible; 
suggested we call Sir Hugh Bevir, 
managing director of the brewery, 
who happened to be at the Ritz-Carl- 
ton in Montreal, We got our Montreal 
emissary to get in touch with Sir 
Hugh, He settled the matter. He said 
9,000 years was wrong. The lease was 
only for 999 years, as from Christmas 
Day, 1759. 

So, only 800 vears from now some- 
body will have to start worrying 
about a renewal, 
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Stop Me li — 


The sick man had been delirious with 
fever for days, but now he regained 
consciousness and became aware of his 
comfortable bed and the gentle assur- 
ance of cool, loving hands. “Where am 
1?” he asked weakly. “In Heaven?” 

“No, dear,” said his wife soothingly, 
“T'm still with you.” 

* + * 

A man was drinking a glass of beer 
at a bar when another man came in and 
ordered a whisky and soda. He drank 
il, walked up one wall of the bar, across 


the ceiling, down the other wall and 
then out of the door. 
The beer drinker was shocked. He 


turned to the barman and said: “What 
a peculiar fellow!” 
The barman nodded. “Yes, isn't he? 
i He never ‘says good-night.” 
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Cartoon by Grassick. 


WORN OUT HIS WELCOME 





Post Scripts 





Charter Member 


One of the most important recent 
shifts in Bank of Canada personnel 
is the naming of J. Robert Beattie 
as an executive assistant to the Gov- 
ernors. There are two executive 
assistants in the bank’s roster. The 
other is Louis Rasminsky. These two 
rank next in 
line to the 
Governor and 
Deputy Gover- 
nor. Beattie fills 
the vacancy left 
by appointment 
of Jim Coyne as 
Deputy Govern- 
or. 

Bob. Beattie 
comes of good 
banking stock. 
His father, John 
ac. 0 anee’ ) 
Beattie had 
been a shrewd 
and _ successful 
bank manager 
for the Bank of 
Commerce until his retirement in 
1940. After the usual itinerant service, 
mostly in Western Canada, Beattie Sr. 
settled in Winnipeg where for many 
years he piloted the affairs of the 
Portage and Donald branch, opposite 
Eaton’s store. He's credited with ac- 
tually building up the bank’s business 
during the depression—no mear 
accomplishment 

The Beattie family was living in 
the mining town of Greenwood, B.C. 
when Bob was born 40 years ago. 
There followed a spell in Melfort, 
Saskatchewan, before the family 
settled in Winnipeg. Bob won the 
Governor General’s Gold medal in 
1930 and a Rhodes scholarship. He 
spent almost three years abroad 
taking a degree in mathematics plus 
reading in economics. Passports were 
easy to come by, and living was cheap 
so there was ample opportunity for 
long vacations in Europe with the 
funds left over from. scholarship 
money. After getting his degree in 
Oxford he was offered an attractive 
job with a British firm if he would 
first take a business course at the 
London School of Economics. But Bob 
wanted to return to Canada, so he 
joined the actuarial department of 
Manufacturers Life in Toronto. 

Just about the time he was finish- 
ing his associate exams for an actu- 
aria! degree, the MacMillan Royal 
Commission recommended that Can- 
ada should have a central bank. 
Beattie was beginning to feel it was 
economics that really interested him 
as a career, so he applied for a job 
His application was accepted and be- 
fore the bank’s doors ogened in 1935 
he was at work with one or two whs 
formed the nucleus of a small re 
search staff under Alex Skelton. 

He became deputy chief of the 
bank’s research department in 19%) 
and chief in 1944. In that time he’s 
covered a range of studies and p-ob- 
lems as wide as Canada itself and as 
deep-rooted as today’s world economic 
problems in all their ramifications. 
In his new job he'll be free of ad- 
minstrative detail; will have time to 
let his mind explore new and fertile 
fields. 

In his spare time, Beattie is a 
first-rate golfer; has also taken a very 
active part in municipal affairs prior 
to the recent absorption of Nepean 
Township (where “he lives) into 
Greater Ottawa. He has a family of 
four daughters. 
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Speaks for 9,000 Restaurants 

Two major problems face the res- 
taurant business in this country. They 
are improving its relations with the 
public — it’s social prestige, if you 
like — and undertaking a study of 
basic conditions surrounding the 
business. 

This, at least, is the view of Finlay 
Duné¢an Paterson, newly elected 
president of the Canadian Restaurant 
Association, Paterson, whose name 
Was incorrectly given in a recent is- 
sue of The Financial Post as John 
Finlay Paterson, is a banker turned 
restaurateur who sometimes wonders 
if he would not have made a better 


banker he has_ restaurant 


operator. 


Born in 1900 at Iona Station, Ont., 
he attended nearby Dutton High 
School and joined the Royal Bank in 
Toronto at the age of 19. Six years 
later he was assistant accountant in 
this bank’s Yonge and Richmond 
branch in Toronto when he left to 
become understudy to A, S, Tindale, 
then president and general manager 
of Muirheads Cafeterias in that city. 
He stayed 23 years with Muirheads, 
now a unit of E, P. Taylor’s Canadian 
Food Products operating restaurants 
in Toronto, Hamilton and London, 
becoming vice-president and general 
manager. Since 1948 he has operated 
his own establishment, Paterson’s 
Belmont Restaurant at Sarnia, Ont. 
Married, with one daughter, Paterson 
plays quite a lot of golf, used to en- 
joy regular sessions of poker with a 
small group in Toronto and has taken 
up curling since moving to Sarnia. 

Paterson was a charter member 
and later president of the Ontario 
Restaurant Association. This was ab- 
sorbed by the Canadian Restaurant 
Association when the national organ- 
ization was set up in 1944, He became 
a member of the first board of di- 
rectors of the CRA and has since 
served as treasurer and vice-presi- 
dent prior to becoming president this 
year, During this six-year period the 
CRA has become a national group 
speaking for the 9,000-odd restaur- 
ants across Canada which last year 
did a record-breaking $274 millions 
business. 

During the war Paterson was a 
member of the advisory committee 
to the Wartime Prices & Trade Board. 
Interested in education and restaur- 
ant personnel training he helped de- 
velop a two-year course for chefs in 
a Toronto technical school. He also 
aided in the organization and de- 
velopment of the Hotels, Restaurant 
and Bakery Trades School at the 
Ryerson Technical Institute in To- 
ronto, serving as a member of its 
advisory committee until moving to 
Sarnia. 

Paterson is past president and first 
honorary life member of the Toronto 
Kinsman Club and is now president 
of the Sarnia Club, While in Toronto 
he was a member of the executive 
committee of Ilahee Lodge, Cobourg, 
summer home for children suffering 
fom diabetic and heart ailments, op- 
erated by the four Toronto Kinsman 
Clubs. 
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Comes By It Naturally 

Albert Leslie Lawes, new president 
of the Shipping Federation of Cana- 
da, has been an important figure in 
Canada’s shipping industry for a 
quarter of a century. He comes 
naturally by his interest in the sea. 

Lawes was born in the great Eng- 
lish port of Liverpool in 1896, was 
educated there and became  ap- 
prenticed at 15 to a firm of ships 
brokers. For a time he worked with 
the CPR in Liverpool. During the 
first war he served with private 
firms as a civilian in Archangel and 
Murmansk on the north Russian 
Coast and also with the RNVR. For 
a short period he was in Bilboa, 
Spain, with a commercial firm, then 
from 1923 to 1925, he was manager of 
the Southampton office of United 
States Lines, 

In the spring of 1925 Lawes came 
to Canada and with the late W, A. H. 
Hulton founded Montreal Shipping. 
He became president on the death of 
Mr. Hulton just before the last war. 

During World War II, Leslie Lawes 
heiped organize Canadian shipping at 
Ottawa at the outbreak, later served 
in Washington as representative of 
the Canadian Shipping Board. He 
has also been on various government 
committees concerned with the na- 
tion’s shipping problems on numerous 
occasions. 

Lawes says he’s a hobbyist in the’ 
true sense, uses his workshop down 
in the cellar of his Westmount home 
a good deal, likes photography and 
cinematography. Mrs. Lawes, a na- 
tive of Archangel, is the former 
Katerina Pavlova. They have three 
daughters, two of them married. 


What Others 
Areé Saying 





Editorial of the Week 


Right From the Shoulder 
Vancouver Province 


Canadians, from Prime Minister St. Laurent 
down, have been doing a little missionary work 
in the United States. They have been trying to 
tell our neighbors, in a friendly way, that they 
should lower their trade barriers to stimulate 
business between our countries. 

But if Washington is impressed, a great many 
business and industrial interests in the U. S. are 
not. They are lobbying for higher-tariff walls. 

John A, Marsh, general manager of Canadian 
Exporters’ Association, talks to such interests 
straight from the shoulder. 

Addressing the New England Export Club Inc., 
in Boston, Mr. Marsh clearly pointed up the 
absurdities of our trade@ relationships with the 
U.S. 

“Why should a country of 150 million people 
fear the marketing of a country of 14 million?” he 
asked. “You do not do justice to your mass pro- 
ductivity and your engineering ability and skill.” 

This is the kind of talk that registers, that 
should really make U. S. businessmen and the U.S, 
people generally, think twice about their tariff 
restrictions. ’ 

No country, not even the United States, can 
afford to continue such one-sided trade relations 
indefinitely. Too many countries are buying far 
more from Uncle Sam than he buys from them. 
Eventually the exchange of goods will break 
down, injuring all parties. 

Mr. Marsh has given Canadians a simple, 
forceful text they should preach whenever they 
go south of the border. 


Other People’s Views 


INTELLECTUAL is not the word to apply to 
such men as Fuchs, asserts the Ottawa Journal. 
“Most of them, in intelligence, are children, reveal 
themselves as lacking pitifully in apprehension, 
in perception, in capacity to think straight—or 
to think honestly—about things that should 
have been obvious to the dullest.” 


AN INSIDIOUS POLICY is the way govern- 
ment price supports are described by the St. 
Catharines Standard. “They should be recognized 
for what they are, an expedient by which the 
governments keep on the right side of the pro- 
ducers, and farmers avoid the necessity of putting 
their operations on an efficient low-cost basis. So 
long as the public will stand for a price support 
policy the farm organizations will find reason for 
urging its retention and the urban consumer will 
continue to be the victim of unnecessarily high 
cost of living.” 


ABSORPTION of Saskatchewan by its two 
Prairie neighbors does not appeal to the Winnipeg 
Free Press. “Irvin Studer’s suggestion that Sas- 
katchewan should be divided between Alberta 
and Manitoba will strike many people as, in part 
at least, a proposal for throwing out the baby 
with the batl» water. Since Mr. Studer’s troubles, 
on his own showing, are largely taxable to a 
Socialist Government in Regina, it would seem 
much simpler and more logical for the people 
of Saskatchewan to dismiss that Government.” 


THE U. S. TALKS freer trade but is reluctant 
to adopt it, asserts the Saint John Times-Globe. 
“But—when you come down to brass tacks, it’s 
not that simple. When European goods find their 
way into the U. S. market, and U. S. goods are 
consequently displaced, American kmen de- 
mand that the U. S. Government stop the foreign- 
ers from muscling in. The plain fact is that 
European products can’t win acceptance and gen- 
eral good will in the U. S, unless they happen to 
be goods of a type which the Americans them- 
selves don’t make. In other words, if an English 
firm turns out elaborately-fashioned ceremonial 
swords. and there is no U. S. company manufac- 
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turing such swords, then no one the U. S. 
objects at all to any organization importing as 
many as it wants, But when an English firm 
attempts to send in automobiles or radios or 


jackknives, then the fireworks start erupting.” 
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o Private Barter Deals Boost Trade? 
Coleman Lamp Says ‘Yes’ — And Here’s How They Work 


Are there openings for private barter deals between Cana- 
dian exporters and foreign countries? How do they work? 
What are the danger points? Here's a special Financial Post 
report on how Coleman Lamp & Stove Co. have helped main- 


tain their exports by barter deal 


By CYRIL BASSETT | 

They know Richard B. (“Dick”) | 
Spiro in the Canadian Exporters 
Association as one of the most 
resourceful operators in the 
business. 

He has to be. As export man- 
ager of Coleman Lamp & Stove 
Co. Ltd.—50% of whose produc- 
tion goes to export—he has 70-odd 
markets throughout the world to 
keep active. The jobs of 400 de-| 
pend on how well he and his 
export staff of 50 do their job. 

This week—as he does periodi- 
cally—Dick Spiro took a switch 
into the import business. Where, 
he wondered, could he.sell cut| 
diamonds and false teeth from 
Israel, coal from South Africa, 
medicinal herbs from the Nether- 
lands, wines from Chile, fine 
porcelain from Belgium, goat hair 
from Turkey? 

If he found the right—and 
profitable answer—more of the} 
lamps, stoves and other articles | 
turned out at Coleman Lamp’s 
Toronto factory would move out} 
to those tough markets. 

For Spiro had some more 
barter deais cooking. He'd just 
concluded a major one. In Cole- 
man’s Toronto factory this week | 
$50,000 worth of merchandise was 
being packed for shipment to 
Brazil. Into ship’s holds in Rio 
de Janeiro was being packed 
Brazilian cocoa beans and cocoa | 
butter destined for Canadian 
chocolate manufacturers. In the 
Coleman bank account would go! 
their cheques totaling $50,000. | 

That’s the way Spiro is current- | 
ly doing 5-10% of his export] 


s. 


prove a tough problem for the 
barter merchant, especially one 
dealing in commodities. 

Here’s why. Canadian import- 
ers have a traditional link with 
the New Yerk commodity market. 
They’ve done business there for 
many years, operate an open 
account, and :with an accepted 
set of standards built up over the 
years can buy sight unseen with 
confidence. They’ve no worries 
about whether the merchandise 


will be right for their needs, | 
whether delivery date will be|§ 
kept, whether there'll be any 


loss in shipment. 

Nine times out of ten they’ll| 
have all these worries and a lot 
of detail work besides in the case 
of goods they’re offered from 
some unknown house thousands 
of miles away. Consequently the 





| first barter deal may be tough | 


going. 

That's the major headache for | 
the barter exporter. There are 
others. | 

Many a barter deal calls for 
inducements at both ends and} 
sometimes somewhere along the} 
line too. 

First there’s the sale in Can-| 
ada of the goods to be received. | 
To make the deal attractive to 
the Canadian buyer the price} 
generally has to be less than the 
market. Similarly a price ad-| 
vantage may have to be offered 
on the goods to be shipped abroad | 
as a clincher. 

Then there’s the question of 
financing, letters of credit. 


Here’s what happened in the| 





—Photo by John Steele. 
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payment from within his country | 


in U. S. dollars.) 

While all this may seem com- 
plicated at first glance the end 
result is the same as in a straight 
commercial transaction. Both 
parties get what they’re after: 
sale of their goods at a profit, 
sales they wouldn't otherwise 
make. 

How Deals Help Canada? 

What are some of the wider 
implications of barter deals? 

1. They can help, indirectly, 


Canada’s own U. S. dollar posi- | 


tion. Taking the Brazilian ex- 


j}ample again, most of Canada’s 


purchases of Brazilian cocoa 


come via the New York market! 


and therefore must be paid for 
in U.S. dollars. In other instances 
alternative sources of 
can be opened up for commodities 


for which U. S. dollars are now | 


business; how he’s been doing it | Brazilian deal mentioned above—_| Paid. 


these past two years. 

In that time he’s averaged one} 
deal a month, each worth on the | 
average $20,000. Most important- | 
ly, for Coleman Lamp and its | 
workers, that not only represents 
$500,000 of business the company 
could not otherwise have done, 
but the Coleman flag has been 
kept flying where dollar short- 
ages and import controls would 
have pulled it down and hoisted 


the first big deal of this kind| 
yet reported to Department of | 
Trade and Commerce, incident- | 
ally. 

First, there was a $50,000 letter 
of credit for the Brazilian sup- 
plier of the cocoa beans, This was 


|a necessary condition of the deal | 


to enable him to get the shipment | 
cleared and to protect him 
against any breakdown in the 


2. They can help Canada’s 
bargaining position on _ tariffs 
with other countries. If we can 
show ourselves as an improved 
market for other countries’ -ex- 
portable products we are in a 
better position to seek preferred 
treatment in those countries for 
our own products. 

Barter also heips in this latter 
instance in an indirect way. As 


supply | 


|noted above many of the com-! 
modities we have to import are 


a sterling competitor’s banner in| deal at the Canadian end. 
| bought on the New York com-| 


its place. Then the Coleman agent in 
It’s Tricky Business | Rio had to raise $50,000 U. S.|modity market. These therefore | 

And Spiro considers that for|to Pay off the cocoa supplier.| appear in our trade statistics as | 
some years anyway, barter will Since he didn’t have this kind | jmports from U. S. and not from | 
continue to be an important part|0f money Coleman was called/the original supplier. Through 
of his operations, The volume of | upon to guarantee an advance barter, it’s contended, we can 
such business, he says, is growing | from his bank to enable him to! open up direct connections with | 
over all. And there are plenty of | 8et going. Thus for a short time| 
opportunities in the field for any | Coleman had $100,000 tied up in| velop as satisfactorily as our 
exporter, whatever the size of his | the deal. The agent, incidentally, | dealings on the New York mar- 
operation’ But, he warns, it’s a | Was held up for a 1% premium! ket: in this way we can both 
tricky business. |when he went to buy the U. S|save U. S. dollars and bring | 
How? What are the mechanics? | dollars from the local exchange | greater flexibility to our trade. | 
It’s not quite as simple as it, broker. | Where are the fields: for oppor- | 
sounds. Spiro sets down three (Here it might be emphasized | tunity in barter? 
sets of conditions which must be! that while no currency leaves So far, Spiro has done deals| 
satisfied before a deal can be) either country in these deals it’s’ in Brazil, Egypt, Turkey, Para-! 
negotiated: | generally a condition that the| guay. Britain and the Common-| 

1. What commodity—or goods. man who supplies the goods to! wealth countries he regards as 
—does the market I wish to|be bartered expects to receive‘ tough. 
crack have in surplus or cannot | 
readily dispose of for dollars? 
Will its government allow barter 
against the article I wish to 
sell? 

2. To what use can the com- 
modity be put? Where can I sell | 
it? What’s against a ready sale? | 

3. Am I able to finance the| . : — , 
operation? Will I make a fair | Ever considered that illness, Scotia, Manitoba, Alberta. 
profit out of the deal? | costs business more than strikes| Today over 600,000 Canadians 
Answers to No. 1 are easy to| im terms of working days lost, | are victims of these diseases; 15,- 

come by. The Import Division of | Skilled personnel taken from the} 000 of them are permanently 
the Department of Trade and/Job, dissipated investment in | confined to bed or wheelchair; 
Commerce is a principal source | Your human capital equipment? | 100,000 more are partially or to- 
of such information. Foreign| That’s the fact. And one set/| tally disabled. 
Trade, the Department’s weekly | 0f diseases is responsible more} What's to be done about it? 
publication, Foreign Comm rce|than any other (apart from} Two years ago, recognizing 
Weekly, published by the U. S.| mental illness) for this kind of| the gravity of the problem, the 
Dept. of Commerce and official} economic loss: arthritis andj|federal Department of Health 
trade publications of govern-| rheumatic diseases. | and Welfare called a conference 
ments abroad are other sources.| In 1946, Cahada’s highest-ever|of all interested bodies: the 
It’s the other two that can/| strike year, some five million| Canadian Medical Association, 
prove stumbling blocks, And| man-hours were lost through} the Canadian Hospitals Council, 
Spiro emphasizes that the Can-| work stoppages, but the two dis-| all provincial departments of 
adian exporter who enters a| eases account for almost twice | health were among them, 
barter deal without first holding} as much lost time a year: 9.5| This conference recommended 
a firm contract for the goods he’s| million working days. | formation of a Canadian Arth- 
taking in payment for his mer-| And the yearly loss in wages,|ritis and Rheumatism Society 
chandise is asking for . trouble, | $54 millions, is about equal to a| which is now getting to work. 
can easily find he’s giving his| year's payroll for manufactur-| Divisions of the society have 





merchandise away. | ing industries in any one of four been established 
provinces: New Brunswick, Nova | provinces. 


ON TIMES...AT A SAVING 


In this respect Canada can 
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“They’re much more concerned 
with getting the actual dollars 
than they are the goods,” he 
says. But he thinks South Africa 
might be a good proposition, 
nevertheless. And he pins his 
hopes on coal. South African | 
coal, he estimates, could be laid 
down in Montreal at very attrac- 
tive prices compared with U. S. 
coal of comparable types and 
quality. He gives $9.50 a ton as 
the average figure. 

Where to Make Deals 

Most of the Latin American 
} countries are regarded as fertile 
fields for barter development as 
well as these offering the follow- 
ing products: 

Turkey: nuts, dates, figs, goat 
hair, tobacco. 

Afghanistan: 
sian lamb). 

Israel: cut diamonds, false teeth, 
citrus fruits. 

Indonesia: peanuts; tin concen- 
| trates, tea and other products. 
Benelux countries: fine porce- 
|lain, cut and plate glass, medi- 
| cinal herbs. 

Western Germany: chemicals. 
Spain: cork, olives, olive oil. | 


astrakhan (Per- 


French ivory Coast: coffee and} 
cocoa. 

North Africa: olive oil. 

How much of total export trade 
}is it safe to do by barter? 

Spiro says he would be willing 
to do up to one third of his busi- 
iness by this method. But, he 
| emphasizes, you have be careful 
to get out when the terms start 
| getting too much for your profit 
|margin, your sacrifices have to 
| be purely temporary. 

Does barter once begun, tend to 
become a permanent feature of 
| trade? 

Spiro doesn’t think so. There’s | 
little incentive in a free economy 
to maintain barter at the expense | 
of straight trading, the detail 
work is only worth while when 
| barter is the oniy way to keep 
| trade moving. While he expects, | 
|as already noted, that he will be| 
| doing more barter trade in the 
immediate future, this is only | 
because he’s now getting deals 
concluded that have been hang- 
ing fire for a long time. 

As conditions improve—and | 
| Brazil is an example of an im- 
proving currency  situation—he | 
says the barter angle slows down | 
considerably. And if you've been | 
in barter with that country | 
you've got a head start on com- 
petitors that have been excluded 
in the period of restriction. 














Spiro, who’s spent 22 years in| office 


|}ed Eastern Canadian 


Here’s Shape 


of Quebec’s 


$200 Millions Budget 


MONTREAL (Staff) — After 
two years in which actual rev- 
enues and expenditures far out- 
stripped budgeted figures, Que- 
bec’s budget for the 1950-51 fiscal 
year predicts income and outgo 
of just over $200 millions each 
— close to actual results for the 
past two years. 


In his budget presented before 
the Provincial Legislature last 
week, Provincial Treasurer 
Onesime Gagnon estimated rev- 


;enues of $201.3 millions, expen- 


ditures of $200.6 millions and a 
small surplus of $700,000 in the 
next fiscal year, 


Estimated revenues for 1948-49 
were $142.4 millions; actual, 
$194.5 millions. Estimated expen- 
ditures (ordinary and capital) 
$141.9 millions; actual, $225.4 
millions. The 1949-50 budget pre- 
dicted $176.6 millions revenues, 
$176.5 millions ordinary and 
capital expenditures. Actual re- 
sults, on the basis of 11 months, 


will show $207.2 millions and| 
| $2018 millions, respectively,. in | 


the current fiscal year ending 
March 31, Mr. Gagnon predicted. 


The budget for 1949-50 fore- 
cast only a nominal over-all sur- 


jplus of $150,000, but actual re- 
| sults are expected to show a sur- 


plus of $7.6 millions. 





Eastern Money 


Buys 15-Story 


Vancouver Bldg 


From Our Own Correspondent 
VANCOUVER — One of the 
largest real estate transactions, 
since the old. Vancouver Hotel 


was sold two years ago to 
Eaton’s, was concluded _ this | 
week in Vancouver with the 


purchase of the Vancouver 
Block, 736 Granville, by unnam- 
interests. 


Price was reported close to $1 


| million. 


The building, which has long | 
been a landmark in the down- | 


town area, was built in 1912 by 
Dominic Burns, brother of Sen- 
ator Pat Burns, founder of the 
| western packing house interests. 

At that time the 15-story 
structure was one of the largest 
of its kind in Canada. It contains 
70,000 square feét of rentable 
space. 

Later another large downtown 
building also changed 


the export business in Europe, | hands. This is the six-story steel 


toyed with the idea for his own 
operation. : 





those suppliers which can de-|South Africa and Canada has}|and concrete Randall Building, 


West Georgia, which was sold 
by the Medical Clinic, a group 


“But where,” he asks, “would! of local doctors, to a Saskatche- 
I get the men? The few merch-| wan investor for around $250,- 
ant traders we have in Canada| 000. 


have got all the work they can 
handle and it’s a type of business- 
men we just don’t seem to breed. 

“In the meantime, know any- 


body who wants any goat hair? | 


Say, what do they use that stuff | 
for anyway?” 





Canada Fights Rheumatic Diseases 
9.5 Million Working Days Lost in Year 


{ It plans to spend $225,000 for | 


| all types of research; $65,000 for 
| fellowships to meet the acute 
shortage of physicians and sur- 
geons with special training in 
these diseases; $315,000. to es- 
tablish or extend arthritis cli- 
nics; $100,000 for mobile phys- 
iotherapy units; $144,000 for ex- 
| perimental projects in rehabil- 
itation, for public education, for 


$850,000, the Society is making its 


May 1 to 15. 
Heading the campaign is Rob- 


ration lawyer, Chairman of the 


ronto investment dealer. 





being-put on research in the So- 


ciety’s aims in an effort to cut | 
down future incidence of the dis- | 


eases, 
But for the’ present, the Soci- | 


ety points out, new drugs such as 
cortisone and ACTH offer hope 


that cure may be found and with | 


present knowledge and adequate 


facilities about 80-90% of arth- | 
ritis victims can remain or be | 


made employable. 

Says Clarence Selby, medical 
consultant to General Motors 
Corp., Detroit: 

“Diseases of the organs of 
movement are not causes of 
death, only of impairment and 
disability, That finding is signifi- 
cant and the conclusion obvious. 
The industrial medical program 
should give special consideration 
to the prevention and control of 
the rheumatisms and other dis- 
eases affecting the organs of 
movement. These take priority 
and all examinations, consulta- 
tions and health education should 
give special attention to them.” 

A breakdown by DBS of the 
economic loss attributable to 
these diseases in Canada showed 
the yearly value of time lost by 
industries as follows: 


Agriculture, $22.1 millions; 
manufacturing, $7.7 millions; 
service industries, $6 millions; 


construction, $5.8 millions; trade, 
$5.1 millions; transportation, $2.9 
millions; forestry and mining, $1.5 
millions each; finance, insurance, 
$1.4 millions, 


operation of volunteer projects. | 
To raise this money, 2 total of 


first nationwide appeal for funds | 


|ert Fennell, K.C., Toronto corpo- | 
Society is James A. Gairdner, To- | 


Complicating medical efforts to | 
in nearly all| battle arthritic and rheumatic dis- 
eases is lack of knowledge of | 
causes. That’s why emphasis is | 








Reductions in the province's 
income are expected only in a 
few items, mainly corporation 
taxes, sales taxes and various | 
liquor revenues (from sale of | 
liquor by the Quebec Liquor | 
Commission, special spirits tax | 
and liquor permits and duties). 
This indicates an assumption that | 
there may be falling off in busi- | 
ness during the next fiscal year, | 
but the decline is expected to be 
slight. 


A somewhat lower appropria- | 
tion for roads is planned next | 
year — $37.9 millions in the cur- 
rent year and $50.4 millions the | 
year before. Expenditures on 
health and education will also | 
be lower, a budgeted $26.9 mil- | 
lions and $18.1 millions respec- | 
tively ($30.6 millions and $22.9 | 
millions in 1949-50). 

Expenditures on capital ac- 
count are expected to be higher | 
next year ($31 millions vs $23.5} 
millions). These outlays would 
leave the $700,000 over-all sur- 
plus after deduction from the 
| $31.7 million anticipated surplus 
on ordinary account. Mr. Gagnon 
| points out that in the current 
| year, capital outlays actually to- 
taled $43.1 millions, but capital 
revenues covered part of this to 


the extent of $19.6 millions. 











Net debt of the province is ex- | 
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Imperial Tobacco Company 


of Canada, Limited 


82: is Canada’s largest manufacturer 
of cigarettes, cigars and tobaccos . «3 
its products are familiar to millions 


of Canadians: 


Its 3% debentures, rank among the 
finest Canadian corporation securities: 
Due March 1, 1970, at the current 





THE FINANCIAL POST 7. 


market they yield about 3.07%. 


Any of our offices or representatives 
will give you information as to the 
company and its securities; 


A. E. Ames & Co. 


Limited 


Business Established 1889 


TORONTO 


MONTREAL WINNIPEG VANCOUVER VICTORIA OTTAWA LONDON HAMILTON 
OWEN SOUND 


KITCHENER ST. CATHARINES 


STRIP-ACCOUNTING FOR PERIODIC CONTROLS 
FORMS SPREAD TO THE RIGHT OR TO THE LEFT 


DAILY — WEEKLY — MONTHLY 
SIMPLIFIES YOUR ANALYSIS PROBLEM 


For Costs, Sales Reports, Balance Sheets, Sales Analyses, Branch 
Reports, Profit and Loss Statements and many more records, 


Made and Sold by 


Advertising , like fish , 


it's fresh 


QuEBEC 





millions in the past five years. {electric power properties on the 
At March 31, 1949, net debt was | upper Ottawa for $20 millions re- 
pected to total $280 millions at | over $299 millions, but province's | cently, paved the way for the 
the year end, a reduction of $28.2 sale to Quebec Hydro of hydro: | 


sharp cut in the debt. 
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Frost’s Income Tax Plan May Hit Snag; 


Horse-trading Season With Ottawa Begins 


OTTAWA (Staff) —Dominion-, That's the horse-trading argu- , conside rably below the amounts 
provincial tax relations now enter |ment which has now been put | receivable under the agreements 
a new horse-trading stage with | before Mr. St. Laurent for delib- In the following rough esti- 
the staking of a $16 million claim eration between now and next mates, the $100 millions for 1950- 


on federal income tax collections | a 
by Ontario’s Premier Frost 
In his budget speech last week 


at Toronto, Mr. Frost said he was Statistical; the question rals- | 4n agreement with Ottawa that 
now ready to accept the 1946 fed- | ¢d by Mr. Frost, present me 1N- | she would be able to claim the 
eral proposal for a tax credit pay- teresting and impo rtant quest MS '}5% tax rebate. 
able by Ottawa to anv prov as to where Ont rio now stand : ; 
not willing to sign a tax rental |}? relation to the tax agreement Comparison of Ontario's Position 
sete : It has for some vears been a (Millions of Dollars) 
es me J ..' controversy as between feder Under Tax 
(The credit was to be not more : Se : Aeree- Avéaal 
than 5’. of the amoun it collected @d provincial statisticians as 1 ment Receiptst 
by Ottawa in personal income What Ontario actua 2 i f-Bbbideenr pinata: i 
taxes in any such non-agreeing $@ined by st ang ous po an ens “shape teeta hea Ee aa 
province. In 1948-49, the credit ©™@!-provinciat tax ré ; = 950- Canths so he 90 00 
would have been something under, ™ents Includes estimate of $16 millio: 
$17.5 millions had Ontario asked In the 1948-49 Ontario budg ( ‘> personal income tax credit, has been 
for it. For the future, Mr. Frost speech, a table was published t 1950-51; in all other years re-| peneral 
estimates the amount Ontario ‘show that in the war vears, On ts f corp. taxe Ieee qi 
ought to receive as between $13 tario reputedly “lost” $108.2 mi ¢ idy and spec Montreal, 
and $16 millions.) ons by having tax agreement erticrcone iit teats to ens branches. 
But there’s a catch in the offer, with Ottawa = a Hg At is likel 
It's a catch which probably It was also estimat hat the a 
means some shrewd horse-trading | province “broke even 948-49, | ——————— na a si 
between Mr. Frost and Mr. St.) and showed a gain of $12.6 
Laurent between now and the jions in 1947-48 The ficure 
federal-provincial tax conference for these last two vears are with 
this autumn, out any allowance for the fact 
When the federal offer was that Ontario decided of its own 
made originally by Rt. Hon. J. L. yolition not to impose a persona 
Isley in 1946, it was specific as to | jncome tax after the even 
amount (anything up to 5% of though it was free to accept the | 
the tax payable to the Dominion | federal 5% tax credit offer a t- | 
by a taxpayer in the non-agree- lined above.) 
ing province). But it was im- Cttewe estimates saudest that 
plied, if not indeed definitely the province has been ru g | 
stated, that the credit would be jock and neck with its tax lev es | 
paid only if the province imposed when compared to v hat it might | 
an income tax of its own. have collected under the tax | 
The Usley Proposal agreements, But to do this, On- | 
Put another way, Mr. Ilsley tario has levied a 7 impost on 
didn’t in 1946 merely offer an its corporations (as against 9'% | 
unconditional tax credit to any or |in provinces which have an] 
all “non-agreeing” provinces. agreement). It has also collecte 
3ut he did say that if any non- considerably additional sums in | 
agreeing province felt it had to capital corporation taxes (be- 


impose a personal income tax on 
its residents, then Ottawa would a 


go so far as to give a tax rebate 
to the individual taxpayer up to ph 
5% of the amount that was al- | t; 


ready being collected from that  ¢} 
individual taxpayer by Ottawa. 
As yet, Premier Frost has not 
said he was willing to impose a 
direct provincial personal income 
tax in Ontario. All he has said, as 
reported in his budget speech 
text, is that he is now ready to 
take up the federal offer of 1946, 
provided that Ottawa collects the 
tax and pays over the 5% tax 
credit to his province. 
This may seem like 
ment without much 
stance. (Especially in 


an argu- 
real sub- 
light of the 


cl 


ing ts oO ne hr me 
1946 proposal that Ottawa would a ee bots 4 the books of mem 
ser firms at 503,555 shares of | 
be glad to give affected taxpayers | * oe ee. ween eee of 
145 issues, compared with 519,520 


duplicate tax forms and that the 
inconvenience to taxpayers wot 


be lessened if the province in 


question were to impose its per- | ious compilation in individual | 
sonal tax levy as a fixed percent- | Mining stocks were: 
ace of whatever tax might be | Stock Change Stock Change 
payable to the Dominion by the Gheaternis i200) waett oe | 
individual taxpayer.) MacLeod =—7,800 urt 4,500 | 

3Zut the 1946 proposal, both at |/X'‘Norone ~eaee ee stiy me 
that time and in 1950, is not, ap- Largest changes in industrial 
parently to be won as easily as ctocks were: 
Mr, Frost now suggests. wieck ites “bieah aaa 

It is still argued in Ottawa that | Abitibi 700 Gt. Lks. Pat f 
there has never been the inten- | B*) Ov ans cae - 
tion to merely permit redistribu- Here is the complete short posi- | 
tion of personal income tax in the | tion, 


way Mr. Frost now proposes. 


tween $7 
ourden 


have 


Short Position 


Drops on T.S.E. 


gregat e snort posi 


uid ir" 








utumn. 
Where Does Ontario Stand? 





and $8 millions ann 
lly), 


These 


taxes are an additional! 
on corporations in On- 
ario, Without these extra le\ 
1e amounts which Ontario we 
collected would have been 


ies 
yuld 


Semi-monthly short position 
eport of the Toronto Stock Ex- | 
range as of March 15 shows ag- 


tions, eliminat- 


aires of 145 issues 


on Feb, 28 


Largest net changes from prev 




















: Steck Shares Stock Shares | 
Would Ottawa Change Policy? = tibi 5,02 int Paper 2.310 | 
AiLkoma Steel 200 Jacuiet ze vi i 
If Ontario wants to levy its iui 11 Jellicoe 1.000 | 
own personal income tax (even "40 Ki : = ae 
though that levy is a straight 5‘ 800 =~K 1,90 
of the prevailing federal levy) 2 600 7 ye 
then the original 1946 offer still 1,4( Li 1,400 | 
} + on a 2 ann | 
holds. * 9.000 Lai 104 
; : cont 
But for Ottawa merely to fol- ne 200 + rd} 
low the Frost plan and subtract | Bometal 1,500  Louvicort 4 00 | 
5% of its own Ontario takings to | B. A. Oi 1.275 Lynx Yk 2,000 | 
cit : i ws as Mr B. C. Forest 700 Macassa 1,800 | 
be handed over to Ontario as Mr. | Brit. Dom. Oi1 1,000 MacDonald 2/000 | 
Frost now suggests, would mean | Brown Co 300 + +=MacLeod 13,100 | 
a change ; ¢ - r . | Buffalo Ank. 1,400 Madsen 2,200 | 
a change in what Ottawa so far | Bifraio Can. 2500  Macnet Cons. 3000 
has been willing to do, Cal. & Ed 1.700 Malartic G.F. 
ities . 2 Campbell R. L, 600 Marcus 00 
Presumably the intent of the Can, Cement 700 Massey-Harris 1,375 
federal offer was that federal | Can. North. Pr. 125 Mcintyre 100 
Ca Ss.Ss of IcKenzi L 7.06 
money would not be handed over | G4” FS. Tine; #00 McKenzie RL 7,004 
to a non-agreeing province merely | Cnd. Celanese 50 M.& O Paper 404 
a «ER : ae . Cdn _in Aico, Mos sher 21,000 
by the province asking for it. ; sia ates ped 
There would have to be a pro- bn 7 ws Cal met 2,950 | 
vincial tax levy imposed on the 1200 oN Golds oe 142 | 
people of the province and to the 700 oN. Norzone 6.300 | 
extent of one twentieth of the 20.200 Niche 6.500 | 
t ( Pearse our 3,200 Noranda 0 | 
amount of federal tax collections, | Cockshutt Plow 300 —Norlarti 100 | 
that provincial tax would be re- | Gemmen a oan Nor 00 | 
bated, Con Beattie : 700 ( 00 | 
But in his speech of last week, | Cons — 2.500 00 | 
Mr, Frost says clearly he won't | Cons. Smeiters 453 or 
levy such a_ provincial impost | &2n\west = 00 | 
without first going back to the | Deinite 40 o| 
Legislature for a mandate so to oresy are 
do, Right now, he says he’s mere- | pon, Fabri p 
ly staking his claim to the 5% D. Stl & C. B 800 
. Dom. Stores 0 
rebate, by asking Ottawa to re-|pbonalda 4.000 
fund to Ontario the promised one oo one mm 
") 


twentieth of what is now being 
collected. 
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Jap Glove Threat 

Still Increasing 
Japanese gloves captured 30% 

of the Canadian market in 1949 

and total employment has fallen 

from 1,114 in November, 1948, to 


747 in November, 1949, and 439 
in January, 1950, The Canadian | 


Woollen & Knit Goods Manu- | 
facturers Association reports. | 
Four glove plants have been | 
closed in Alliston, Seaforth, | 


Mitchell and Palmerston throw- 
ing 140 people out of work, in| 
these plants alone. Unless ad- 
equate values for duty are soon 
fixed, the balance of the Cana- | 
dian glove industry will be de- 
stroyed, it is claimed. 

Last week a _ delegation of 
manufacturers of knitted gloves 
appeared before the Tariff Board 
to argue that current fixed values 
for duty on Japanese gloves and | 
mitts have become obsolete due | 
to rising wool costs. It was) 
argued that it was necessary to| 
set a short term during which 
the current values would be ef: | 
fective thereby enabling the! 
manufacturers to appeal again | 
to the Minister of National Rev- | 
enue for higher values which | 
would more ania protect | 
Canadian manufacturers. | 
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ast Malar tic 4,900 








East Sullivan -7.1¢ 

Eldona 4,000 

} Eureka §,500 
| Falconbridge 200 

| Fanny Farmer’ 170 Steel of Can. n. 100 
| Federal Grain 300 Steep Rock 9.4 
Fed. Pete. 2,800 Sullivan 700 
Foothills 200 Taku 26,500 
Ford A 475 Teck-Hughes ( 
Fraser Cos, 200 Tombill 1,500 
Giant Yk 4.800 Torbrit Silver 00 
Globe Oil 1,500 United Keno 7,800 
Golden Man. 12,300 Uy pper Can. 16,)00 
Gt. Lks. Paper 500 Ve tures 600 
Gypsum, L & A 100 Waite Amulet 600 
Hard Rock 3,500 t g El 

Hosco 11,990 

Hudson Bay 350 Y Knife Beat 2. 300 


Imperial Oil 1,550 
Nickel 100 


TOA 855. 


503,555 


Tariff 


‘Before Industry 


More than 200 representatives 


51 
timates 


is based on Ontario budget es- 
of revenue, plus the 
umption that Ontario will reach 


as- 





JOHN MACRAE 


appointed = as: 
manager, 


in charge 


Plans of the Metropolitan Life 
Insurance Co, to start a program 
of loans to small businesses in 
the United States is more or less 
experimental and believed un- 
likely to be introduced 
ada, The Financial Post under- 
stands. 

Conditions in Canada are dif- 
| ferent, both as regards the supply 
| Of bank credit and the general 
credit setup, and there does not 
seem to be any particular need 
which such a program would fill. 

The Metropolitan Life, during 
the Congressional enquiry into 
life insurance investments last 
winter, became rather worried 
about government expansion in 
the credit field and the experi- 
mental plan is the result. 
| The company under the plan 
| Will make its loans through the 
| banks. It will consider only such 
the banks think sound 
turned down because of 
, term or because they 
would cause the bank to exceed 

legal loan limit or not permit 


stant 
Bank 


of Ontario 


of | loans a 


nut have 


their size 


in Can- | 





desired diversification 
bank’s loans, etc. 

The Met will lend up to $250,- 
000 if a local bank will take 10% 
of the loan and the banks will 
service the loans and process ap- 
plications for a fee. Loans would 


to the 


| ordinarily be limited to 10 years, 


usually less, and would be re- 
payable in regular installments. 
Conditions which make the 
situation in Canada different are: 
Canadian banks are national 
banks, while most United States 
banks are local unit banks. Ac- 
cordingly, the Canadian banks 
can make large loans of a size 
unthinkable to a unit bank. 
Canadian banks are not subject 
to diversification regulations, ex- 
cept their own lending policy. 
Canada has the Industrial De- 
velopment Bank to help finance 
cases which the banks can’t 
handle, although in some cases 
the IDB and the chartered banks 
work together, the IDB taking the 
long-term part of a loan. 


Credit sources generally in 





March 25, 1950 


Canada are somewhat wider than 
in the United States. Even the 
chartered banks sometimes make 
long-term loans by buying serial 
notes under a trust agreement. 
Moreover in Canada a life in- 
surance company can make loans 
to an individual usually, secured 
by a mortgage in addition to 
lending to corporations with a 
dividend record. 

In New York State, life 
panies can lend only to corpora- 
tions, not to individuals or part- 
1erships. The Metropolitan is try- 
ng to get the New York State 
law changed to permit loans to 
individuals and partnerships, 


com- 


Under the circumstances it is 
felt there is no need in Canada 
for a program similar to that of 


the Met in the United States. 


LAKE WASA MINING 
has received payme for 
of Mar ch 4 underwriting 
shares at 50c a share un 
agreements dated Jan. 4 
ued capital is 2,988,959 shares, leav- 


g 1,011,041 in the treasury 


CORP. 
balance 
of 194,250 
der option 
1950. Is- 


+ 
! 





THE FINANCIAL POST 


‘Met’ Small Loans Won’t Work Heré' 


\Car fusurance at Goste « 
Voted Down in Alberta 


From Our Own Correspondent 

EDMONTON—A CCF-sponsor- 
ed motion by Elmer E. Roper, 
CCF leader, that Alberta should 
provide automobile accident com- 
pensation and automobile insur- 
ance at cost was voted down 
37-5 in the Alberta Legislature. 

J. C. Landeryou, S.C., Leth- 
bridge, termed Roper’s motion “a 
typical socialist resolution.” Eco- 
nomic Affairs Minister Hooke 
thought the Government would 
do better to consider how acci- 
dents could be cut down. 

The two Liberal members of 
the House supported Reper. J. 
Harper Prowse, provincial Lib- 
eral leader, warned that in- 
surance costs are becoming 
erohibitive and suggested that 
‘onsideration should be given to 
placing the insurance on ifdivi- 
dual drivers rather than on cars. 





QUEBEC LABR: ADOR DEVEL- 
OPMENT CO. March 8 installment 
of 50,000 shares at 20c a share ahd 
each subsequent installment under 
agreement with Clair Agency, have 
been extended for three months. 


—— $$$ 
LLL TT eet 


To react the men who make 


the tinal decisions on advertising 


...More and more publishers 
are using The Financial Po 


8 out of 10 FINANCIAL POST 
subscribers are decision-makers 


Chairmen of Boards, Presi- 
dents and Vice-Presidents 


Secretaries, Treasurers and 
Secretary-Treasurers ...... 


General Managers, Managing 
Directors and Managers. . 


Branch Managers ........ 
Sales Managers .......... 


Office and Factory Managers, 
Purchasing Agents and 


SUNOS. i ela bee 
Inspectors, Superintendents, 
Miscellaneous Department 
WINING 0655s 6a ais ‘ 


Owners and Partners in Busi- 
ness 


Officers—Armed Forces ... 


Non-Managerial ....:.... 
iu af DEER MR OE EET. S 
Retired 


Students 


6 66.6.6 6 646 6 6 28 Ge 


THESE FACTS are disclosed by a nation-wide survey by question- 


11.9%, 


6.0 
18.1 
3.8 
3.6 


3.7 


8.4 


26.4 


0.4 


9.0 
1.2 
4.5 
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Among Post media advertisers 


Big Four Week-End Newspapers of 


Canada 


Business & Industrial Magazines of B. C. 


Business Newspapers Association of 


Canada 


The Calgary Albertan 


Canadian Advertising 


Canadian Daily Newspapers Association 


Canadian Chartered Accountant 
Chatelaine Magazine 


Civic Administration 


Class “A” Weeklies of Canada 
The Country Guide 


Eastern Chronicle 


Ensign 


Evening Telegram (Nfld.) 


Family Herald and Montreal Star Company 


Ltd. 


Farm and Ranch Review 


Guardian Associates Ltd. 

Halifax Chronicle-Herald & Mail-Star 
Kentville Advertiser 

L’Action Catholique 


82.3 %o La Ferme 
La Patrie 
La Presse 
17.7% La Voix l'Est 
Le Canada 


naire of Post subscribers in Canada, conducted by Canadian Facts 


Limited—an independent market research organization, 


Le Droit 


Le Petit Journal 


Le Soleil (Zone 2 Newspapers) 


Lethbridge Herald 


Maclean’s Magazine , 


Magazine Advertising Bureau of Canada 


Maritime Merchant 


Mayfair Magazine 


Moncton Publishing Company 


Montreal Matin 
The Montreal Standard 
Montreal Star 


National Home Monthly 


News Sentinel Limited 
Readers Digest 

Regina Leader-Post 

St. John’s Daily News ( 
Saskatoon Farmer 

Star Weekly 

Sydney Post Record 
The Telegram 
Thomson Dailies 


Time International 


Nfld.) 


Times-Globe & Telegraph 


Toronto Daily Star 


Vancouver Daily Province 


Vancouver News Herald 


Vancouver Sun 
Victoria Daily Times 


The Financial Post has the largest paid circulation of any Canadian business or 


financial publication —reaching the nation’s industrial, business, community and 


governmental leaders — the “influence group” — in the paper they read best 


of the Canadian plastics industry | 


appeared at a preliminary hear 
ing of the Tariff Board this week 
to discuss the :ndustry’s request 
for additional tariff protection, A 
further hearing will be held in 
about a month, at which time the 
|industry will make specific sug- 
gestions for tariff protection. 


The delegation told the board 
| that under pres ent tariff regula- 
tions, the Canadian market 
“offers virtually a wide-open 
field for the plastics products of 
all countries.” The delegation 
| urged a comprehensive | tariff 
set up, to help 
eliminate unfair competition. 


The Financial Post 


481 University Avenue, Toronto 


Member 


A Maclean-Hunter 


Audit Bureave of Cireulations 


Dominion Square Bldg., Montreal 


Publication 


























































































































































































































What's Effect of Gordon Plan For CNR Capital Setup ? 








How It Looks In Relation to Gov't Finances, Taxpayer, CPR 


Should the capital structure of 
the Canadian National Railways 
be readjusted and, if how? 
That is one question which the 
Royal Commission on Transporta- 
tion will have to answer. 

CNR Chairman and President | 
Donald Gordon gave an emphatic 
“Yes” as his answer last week 
and came up wiih a specific pro- 
posal (see below). | 

Implications of his plan, how 
ever, are widespread and requires 
a searching appraisal both for the 
immediate and the long range 
effect. This should be done not 
only in relation to the CNR but 
also to the CPR, to government 
finances and to the taxpayer. 

If the Gorden plan had been in 
effect in 1948, the CNR wouid not 
have had to pay $21,627,033 in- 
terest on loans from the Govern- 
ment and would have received 
$9 millions (representing 3% 
terest on the $300 millions fund 
to ‘be set up) or a total of $30,- 
627,033. Aftér adjusting the CN’s 
1948 results for Gordon's plan, 
the CNR would have shown a 
deficit of $2,905,708. Its reported 
deficit for 1948 was $33,532,741. 


so, 


“QF 
a! 


in- 


The same adjustment applied 
to 1947 figures would have re- 


sulted in a surplus of $13,117,241 
compared with its reported 
deficit of $15,885,194. 

In 1948 the CPR showed net} 
operating earnings of $18,419,156 
and fixed charges of $15,890,264. 


In 1947 CP’s operating earnings 
were $22,892,189 and its fixed 
charges were $15,787,174. 

(CNR’s vice-president and 
comptroller, T. H. Cooper, ‘in 
giving the Commission | back- 
ground intormation early this 


week, stated that during the 26 
year period 1923-48 CN’s fixed 
charges averaged $50 millions a 
year, against an net in- 
come available for payment of 
fixed charges of $30 millions. 
Even if the company were to be 
permitted to reach the break-even 


average 


point, that would not be satis- 
factory, he said.) 
Some Views on Plan 
The reaction to Gordon's pro- 


posal varied widely according to 
the viewpoint of any individual 
The Commission, itself, is exam- 
ining CNR’s financial office: 
further details. Up to this mid- 
week few people had studied it 
closely enough to comment. 

The CPR has no direct interest 
in the finaneial affairs of the 
CNR but feels that it should have 
some assurance that any such 
readjustment would not jeopar- 
dize the rate of return earned on 
railway property investment. As 
a result, it is certain to fight any 
drastic readjustment which might 
affect the setting of freight rates. 


for 





Individgd@l views varied widely. | 


Some points expressed were: 
(a) “I think the idea is desir- 

able although I don’t know how 

far cutting the debt should go. It 


is obvious that the CNR is over 


capitalized and should not have, 


to continue as it is now.” 

(b) “I think it is just financial 
legerdemain It will only disguise 
the situation. If the debt 
written off, why not take it 
of everybody's books.” 

(c) “What safeguards. will 
there be to prevent the CNR 
having to recapitalize again?” 

(d) “If this is the end of sub- 
sidies to the CNR, there may be 
a lot to be said for it. But that 
should be stated specifically and 


WE REGRET TO ANNOUNCE 


the resignation of Mr. Doug'as K. 
Porteous as President and 
Managing-Director 


INVESTMENT DISTRIBUTORS LIMITED 
Montreal, March 23rd, 1950. 


is to be 
out 





































the CNR told that, in the future, 
if it get financial difficulties 
it will have to cut down expenses, 
etc.” 


S in 


abandon lines, 


Encourage Uneconomic 
Expansion? 

(e) “Will not Donald Gordon's 
plan just encourage the CNR to 
embark on more uneconomic 
spending and expansion? Would 
not leaving that debt there tend 


to act as a check on uneconomic 
spending?” 
(f) “If the CNR does show a 


profit what does that prove? The 
CPR says the CNR is operating 
at a high degree of efficiency 
now. This may be an expensive 
way of bettering morale. I am 
not too sure of why men work, 
and whether they work bette 
for a company showing a profit 
than for one showing a loss 
long as they are paid the same in 
each case.” 

(g) “The really significant 
thing about this proposal is that 
it seems to be made in order to 
contribute to the peace of mind 
of CN’s executive officers. Now I 
always thought that when a man 
took the power and responsibility 
and income of a high executive 
post that he took his chances on 
ulcers as one of the costs of his 
position, Here you have people 
who are arguing that the nominal 
owners who stood by the 
property over last thirty 
years almost 


as 


have 
the 
contributing 


their claims to be wiped out for 
the benefit of 
don’t know any more 
of the way in 
public ownership meets its nem- 
esis by having the managers take 
over in this fashion.” 
(h) “If the CNR were operated 
private enterprise, it would 
through the wringer which 


the managers only. 

| 
pertect 
example 


by 


go 


would wipe out part of its debt} 


and set it up as a going concern. 
That is all Gordon's proposal is 
doing. I think it is a sound move 
(i) “What about the CPR’s un- 
economic and development lines? 


Will the Government advance 
equity capital for it too, if it 
desires?” 


(j) “In any settlement it should 
be remembered that the CPR pays 
income tax which the CNR does 


not.” 


(k) “What difference does it 
make, it all comes out of the 
same pocket anyway?” 

CPR Viewpoint 
The CPR’s official view on 


CNR’s recapitalization as stated 
in its submission of last October 
to the 


Royal Commission on 
Transportation is as follows: 
“Canadian Pacific has no 


direct interest in the financial 
affairs ef Canadian National. It 
believes that the present man- 
agement of Canadian National 
achieved a high degree of 
efficiency in the operation of the 
railways committed to its charge 
Any measures designed to provide 
an incentive to continued and in- 
creasing efficiency on the part of 
Canadian Nationai or any 
railway desirable. Never- 
theless Canadian Pacific would 
be deeply concerned in any reduc- 
tion. in the fixed charges of CN 
unless the principle 
that CN should be permitted “fo 
earn a reasonapdle return on a 
reasonable level of railway prop- 
erty investment. 

“Canadian Pacific as a private- 
ly owned enterprise, is competing 
with Canadian National as a gov- 
ernment-owned enterprise. Here- 
tofore, Canadian Pacific has been 
the yardstick accepted by the 
Board in fixing the level of 
freight rates in Canada. It has 
no desire to exclude Canadian 
National as an element to be con- 


has 


other 


are 


is recognized 
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Make Your 





The Financial 


con- | 
tinuously to it should now suffer | 


wnien } 


sidered in fixing freight rates but 
it points out that unless rates are 
fixed at such a level as will en- 
able Canadian Pacific to earn 
sufficient to provide a reasonable 
return on its property investment, 
it can no longer as a privately 
owned enterprise attract to it the 


| Capital needed in its business. A 


reduction the 


Na- 


some 


in the amount of 
fixed charges of Canadian 
tional, unaccompanied by 
statutory assurance that its per- 
missible earning power as a rail- 
way would not. thereby 
duced, would offer a_ serious 
threat to the ability of Canadian 
Pacific to continue to function 
privately owned railway 
system.” 
How Railways Compare 

A comparison of some of the 
CNR and CPR 1948 financial 
statistics is revealing. 

The CN’s debt per mile of road 
is nearly 215 times that of the 
CPR. If the government-owned 
debt is taken out, it is only 7% 
higher and would be 21.8 lower 
if the CP’s non-cumulative pre- 
ferred stock were considered 
debt. Similarly, it will be noted 
that fixed charges per mile of 
road for the CN are over double 
the CP’s but would be reduced 
to only 13% higher if the interest 
charges on the government loans 
are eliminated. 


Here’s 


Following is a digest 
statement adjustment 
capital structure 
Canadian National Railways, 
to the Royal Commission 
on Transportation last week by 
CNR President Donald Gordon: 


be re- 


as a 


as 


of the 
of 
the 


on 


the of 


given 


Financial results of the 
dian National distort the 
efficiency of system’s operations 


ing results be clarified. 


Some of these distortions result ere, ee — a Rees 
from our capital structure. By Salad ‘ bose - rticular 
comparison with other railways nflation bears with particular 
an undue proportion of the CN severity on the CN by re ison of 

its relatively low-traffic density. 


capital is represented by interest- 


bearing securities. 

The advisability of 
structure and the extent of suci 
adjustment, are the 
which arise. The Main CN Sub 
mission clearly indicates 
such adjustment is imperative 
and that it should be substantia 
in amount, 


A realistic capitalization of the 
CN must of necessity be related 
to its future earning power, CN 


earning power from 1923 to date 
shows wide fluctuations. In some 
years earnings available for in 


terest charges and other corporate 
needs have been substantial. In 


some other years, although there 
has been an operating surplus 
there has been a deficit even be 
fore fixed charges. 


Outlook for the CNR 


Cana- 
true 


It is urgent that the true operat- 


making a 
realistic adjustment of the capital 


questions 


that 


3ut in addition to exchanging 
the $760 of interest- 
bearing obligations held by the 
Government for equity capital, 
Mr. Gordon proposes the Govern- 
ment should give the CNR a 
credit of $300 millions as a cap- 
ital fund. This could be drawn on 
from time to time to retire inter- 
est-bearing obligations in 
hands of the public or for capital 
additions ‘to property. If this 
amount is deducted from the 
$584 millions of debt held by the 
public, the System’s debt would 
be reduced to $284 millions — an 
amount less than the CPR’s total 
debt of $397,475,229. Yet the CNR 
cperates 23,401 miles of lines 
against the CPR’s 17,033 miles, 


“A realistic capitalization 

the Canadian National must of 
necessity be related to its future 
earning power,’ Donald Gordon 
states, But these two factors in- 
teract. If the debt and debt 
charges were reduced far enough, 
the railway would be quite able 
to spend itself into trouble “i 
meeting the essential needs of the 
nation,” one individual 
'Further if the CNR were 
too good a deal, it might not press 


millions 


of 


stated. 
given 


es when the 
CPR needed them, That is a main 
of the CPR noted 


for higher freight rat 


concern as 


| above. 


the | 


How Railway Finances Compare 


Total Debt C.N.R. C.P.R. 

per mile of Toad ..............:.6s0000 . $ 57,470 $ 23,335) 
Total Funded Debt | 

in Hands of Public 

per mile of road ...........:ccreee 24.966 23,335 | 
Total Fixed Charges 

per Mile OF POE ....ccccericsscscecssece 1,980 933 
Total Fixed Charges 

on Debt held by Public 

per mile of road . 1,050 933 
Total Fixed Charges 

per dollar total 

Operating Revenue ....... a 94 A2 | 
Total Fixed Charges 

per dollar net | 

Operating Revenue ............ Giinete 1.75 4 | 
Total Debt Per Dollar 

total operating revenue ............ 1.18 1.06 
Net Operating Revenue 

per mile of road istic botnbetone 1,133 1,732 | 
Total Operating Revenue 

per mile of road Sica itakendisace 27.370 22,309 
Total Debt Per Dollar 

Net Operating Revenue ............ 50.70 
Net Operating Revenue, 1948 ........ 10,175,630 18,419,166 A ose 
Fixed Charges in 1948—To Public 23,202,818  15.890,264 | Li}, 

To Gov't. 21,627,033 resend wageaes \\ ¢ 

Mileage of Unprofitable Lines | a 

(with a traffie density below : 

250,000 gross ton miles) . 5.700 4.400 

or 24.4% 24% 

Lines with traffie density of over 

1.500,000 gross ton miles per 

i Ser ek Aree ae 10.500 8.600 | 

or 45 To A7% | 





period of high earnings, 
been seriously depleted by 
flation, stock stands 
the accounts at figures 
than replacement cost. 
sequence, 


rolling 


ance of the effectiveness, in 


i 


i 


in cost by increases in 
rates, since it 1s 
the railways, by such 
might p! 
the market. 
Cost of Additional Lines 
Additional 


ice themselves out 


l 


country 
| struct 


are 
and 


to 
may 


expensive 
while they 


preciation. 
The future 
property, 


> ‘ 
earnings 
which 


form the 


In 


{facts and circumstances 


have 
post- 
war inflation. Due largely to in- 
in 
far less 
As a con- 
as replacements occur 
there will be an inflation of cap- 
ital which, in turn, will adversely 
affect earnings through increased 
depreciation and interest charges, 
even though new equipment will 
be of an improved design, have 


There can moreover, be no assur- 
sO 
far as net earnings are concerned, 
of offsetting inflationary increases 
freight 
conceivable that 
procedure, 
of 


branch lines to de- 
velop the natural resources of the 
con- 
be 
justified they are not likely for 
many years to produce sufficient 
railway earnings to pay the addi- 
tional expenses, interest and le- 


of the 
basis 
of a rational capitalization, must 
reflect the effect of the foregoin2 


some 
As to the future, there are, years the property would do no 
discernible trends which are ad-| better than meet operating ex- 
verse to net earnings. penses. In good times it would 
Highway competition, already be reasonable to expect fairly 
sizeable in amount, will tend to SUbStantial earnings. 
increase and will divert from For a property having these 
railway earnings the higher characteristics, it would be logical 
grade traffic from which most! consider that all of the capital 
net earnings arise. should be in the form of equity 
Also to he considered are air and that none of it should be in- 


transport and coastal and inlan: 
waters competition. 


Future operations will be bur 


; | terest -bearing. However, 


ation 


since 
the country is faced with a situ-| 
in which the interest-bear- | 


dened to some extent bv the! /™8_ Securities of the Canadian 
deferred maintenance of prop- National : amount to $1,344 mil- 
erty and the deferred renewal lions. (1948 figures), of which 


of equipment resulting from wai 
Reserves set up during th 
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Will Help You 
Selection 


e 
becomes a 


1o 


public, it 
practical 


matter 
how 


poli y. as 
Interest-bearing Capital 


that to show results 


of 





bearing capital should’ be 
relatively smal! proportions. 












Here 
me) 


are some 







solvent railways 

The Canadian 
Grand Trunk Railway 
would not have been 


Northern 










Post Corporation Service 


gives you, in convenient card form, all the 
facts you need for a thorough investiga- 


tion — present 


position, past record of 


earnings for many years, dividend record, 


etc. 


In addition, 


a news service supplies 


you, daily if necessary, with the latest 
information so that you are kept right up 
to date on the position of a company. 


Cost of the Service is but $1.50 per com: 


pany per year. 


This rate entitles you to 


receive the main analyses and all news 


cards for a full year on the companies you 


select. 


Send for sample analysis 


and full pgrticulars. 
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481 University Ave., 
Toronto. 
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by the Government had 






enterprises. They were 
in the national interest 
concerns instead 
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As a 





result there was 
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interest-bearing debt, 








private ownership had been 
a contingent earning basis; 
, were converted to a 
terest basis as part 


fixed 
of the 
















properly have been written 



















| into equity capital. 


‘condition of 
over 


The 


properties 









privately owned 


tation expenditure 
able to operating 


at.- yt 


expenses 
1 fyvevuite 


$760 millions is held by the Gov- 
ernment and $584 millions by th: 


ol 
the 
capitalization should be restated. 


I have come to the conclusion 
opera- 
tion which would meet commer- 
cial tests, the amount of interest- 
of 


considerations: | 
Interest-bearing obligations 
assumed with acquisition of in- 


and 
System 
acquired 
they 
been able to carry on as private 
acquired 
as going} 
having been| 
put through bankruptcy proceed- 


s 


taken 
into the Canadian National Sys- 
tem at its inception, $804 millions 
Some, 
acquired from the Grand Trunk, 
included securities which ,under 
on 
these 
in- 
ac- 
| quisition. What proportion might 
oif 
or reduced to equity capital as 


mentioned fixed interest-bearing é, 
obligations should be converted| _ & Coal Co. .. $ 375,000 60.8 


| (2) Run-down and semifinished | St. John & 
taken 


proper- 
| ties, when taken over, were badly | 
run down. Much of the renenel| $15,855,361 
was charge-| 

but | habilitation 
» of it was! about $18 millions. Incorporation 


|extent by abandonment of dup- 


Digest of the Gordon Proposals 


of a capital nature, The net in-| 
vestment expenditures of the 


increased 


operating expenses by | 
reason of the obligation to pay | 


13.47 | 2? 


system, 1923-1947 inclusive, have| wages at system levels and to 
amounted to some $707 millions.| assume pension liabilities, while | 
At least $100 millions represented | transportation rates had to be} 
necessary improvements which} reduced. It is appropriate there- | 
did not add to earning power. fore to set up negative capital | 

of $12 millions which, added to 


(3) Co-ordination costs 
Cp-ordination of these previ- 

ously competing systems has re- 

quired the expenditure by CN of | of 


| habilitation 
It is 
the 


totals $30 


Newfoundland 


the cost of acquisition and of re- 
millions 
anticipated that operations 
Railway | 


} 
r- | 


$40 millions for main-line con-| and Steamship Services will bu 

nections, belt lines and terminal’ den the system income account 
rearrangements, Notwithstanding|to the extent of $4 millions 
this, the property falls consider-| yearly. Expressed in terms of 


of 


short 
? ve . 
location of 


ably having a proper 


nain lines in relation 


$134 millions, Further, substan-/yectors, that nothing short of $$$ 
to branch lines and of terminals | tia] capital will also be required these measures can. be. deemed = ae : aa 
n relation to its traffic pattern : aie . LESS ' : - ‘of Canadian National use such 
eee een pe to improve the property. adequate treatment of the CN 
which would have been secured’ “g P a "ar eee ti ~ ~** | surplus earnings 
- ee on =e Operation of the Temiscouata | capital structure. These measures, : Sad ; 2 
had the property been designed Railway will adversely affect CN | jf put into effect, should enable (a) to provide sufficient funds 
and constructed as an entity. net annual income to the extent) Canadian National, on the aver- |' Cover expenditures for non- 
The system has more mileage | of $180,000, the equivalent of $6! ase to meet its fixed charges, | YePUe producing improvements 


millions in 

capital. 
The total of the capital ite 

in this group is $170 millions. 


than is functionally necessary to 
meet requirements. Excess mile- 
age has been reduced to some 


terms of 


licating facilities where this 
could be done without injury to 
the national economy. 


TI 3 820 i] f CN been spent upon development ings. The task of management |tent of the fund from time to 

1ere ar 7 2 2S I -anch ‘- 12 ; . rt. é : A . cae tl 

3 here canine ane ea branch lines, the whole cost pro-! would be greatly eased if there | time existing, to postpone the 
™ ‘ig ‘ ; i <tricte © on sional Sitti ‘ l as “ # r 

_ ii ne 4 Shaper grit , as vided by interest-bearing obliga-| were a recommendation from | necessity of applications for gen- 

main line reduced to secondary | tions, whereas in sound financing | your commission that the Board | eral freight rate increases 

lines. procedure, a substantial percent- ~ - —— —_ ————— - — 
Maintenance and operation of | age of the cost should have taken 


negative capital, this amounts to! egneurred in by the Board of Di- 


negative 


ns 


(6) Effect of development lines | 


Large amounts of capital have jn some years have surplus earn- 


these lines is a burden upon the | the form of equity financing. The 
system whieh should be taken! amounts so expended total $85 
into account in considering Ccap- millions, and if a minimum of 


ital structure. 


; ; : 40% be taken as the amount 
The burden constitutes an op-| which should represent equity 
erating disability in excess of capital, the CN capital burden 


$8 millions annually or an equiv- 
alent capital disability of $250 
millions which might be describ- 


is in this respect excessive to t 
extent of $34 millions, 


he 


Summarjzing the above, the 
ed as negative capital. This, to-| following statement of excessive 
gether with money expended capital burden upon the Cana- 


upon co-ordination projects, totals 
$290 millions, 


dian National System is obtained: 


$ Millions 


(4) Canadian Government rail- 1‘ iw ing obligations 
— assumec Wiih acquisition 

ways paras 
ed Ss of insolvent railways ..... $ 804 
The Canadian Government 


Run-down and semi-finished 


Railways constitute a considerable 





| conditior of properties = 
portion of the system. Capital! taken over da 100 
for these lines was provided by | Co-ordination costs ......... 290 
the Government free of interest.| Canadian Government Rail- . 
The CN System has since been|_ Ways renee wees 135 
burdened with interest-bearing Effect Nene Co Mare 
capital of some $110 millions. sapaait keris nee ene Shee 170 
A pension fund, closed to new Effect of develennennn aaa 3 
members in 1929, applicable to sees 
the Canadian Government Rail- $1.533 
ee oe Pore See we eee This statement evidencing ex- 


port than the general CN pension | 
fund to the extent of an equi- 


. } yns whic is »xeess 
valent capital amount of $25 mil-| millions (which is in excess 


cessive capital burden of $1,533 


of 


the Fixed Charge Debt of Cana- 


lions. In conjunction with the : Pig 
$110 millions above mentioned, | dian National of some $1,344 mil- 
this makes a total of $135 mil- 


lions, 

While for purpose of this re- 
view, the sum of $135 millions 
is included in the statement of| 
the system's capital burden, it 
is recognized that the Canadian | 
|Government Railways are now 
an integral part of the CNR for! 
management and operation. 
Therefore, although it is reason- | 
able that the CN be relieved of 
capital expenditures on the Cana- 
dian Government Railways and 
of their extra pension costs. it 
is considered that, if the meas-| 


bearing securities. 
Reorganization Proposal 


interest-bearing capital should 
converted to equity capital. 


tical difficulty 
converting 


in the way 
interest-bearing cz 


this 
the 


equity 
having 


capital 
regard 


time: a 
potent 


at 
to 


ures recommended herein for the ica tanabeonbie “kek: on 

; e considerable < ay 
restatement of the capital struc- cat Auda offset th a 
tufe of the Canadian National|*- ~ a ae 


factors here considered; and 


and the method of finding new 
sapital are adopted, no special 


a‘ balance whit sxists 
relief should be claimed for these | !™balance which exist 


lions) supports the conclusion \ 1220 ST. CATHERINE ST. WEST. MONTREAL 
that an undue proportion of the : 
capital invested in the CN Sys-| 
tem is represented by interest- | 

| 


It is submitted that by ordinary 
commercial standards, -the entire 


be 


However, in view of the prac- 


of 


1p- 
ital in hands of the public into 


nd 


ial 


| earnings of the CN Systém, which 


in 


adverse | 


on 


the assumption that the present 


between 


‘tems. | Tailway rates and yailway costs 
will be removed by adequate rate 
(5) Effect of acquisition of un- | increases, I submit the following 


remunerative lines in national | 


interest 
From time to time the Govern- 


ment has acquired lines of rail-| 


as an appropriate adjustment 
(1) —The $760 millions 
Government should 


by the 


set up in the CN accounts 
a capital fund to be drawn 
from time to time to retire 


i 
| Inverness R. | 


| Kent Northern . 
|Gaspe Lines .. 


60,000 26.8 
3,500,000 202.3 


Quebec 
Quebec, Mtl. 
& Southern . 


.seee 6,000,000 158.3 


5,920,361 








has amounted to 


‘ 


| 
interest-bearing obligations held 


of 


be 


ray whi ‘ . | exchanged for equity capital and 
a result of bankruptcy proceed- wer hich had little ie a ae reflec Po n ton balanc 7 ‘inal 
ings is. of course, impossible to ns pares in themseive a eiisvaieees : — 
sities ‘ which were in a run-down con-| as such, 
determine now. : - ws | (2 - : s ’ 1d 
It is certain that there was no/| Gition_and_ required rehabilita-| 2)—The Government should 


acknowledge an indebtedness to 


3% 


pe 


hope of attracting private cap-| tion. The CN income account was | 

ital in any amount Thdaeirnad | thereby adversely affected. These| CN in the amount ef $300 mil- 
It seems reasonable that . the| lines are: | lions to bear interest at 
entire amount of the above-| Cost Mileage} until discharged. This would 


as 
on 
in- 


terest-bearing obligations in the 
hands of the public or for cap-| 
ital additions to the property.| 
As consideration for the ac-| 
knowledgment of this indebted- | 
com- | 


ness, CN would issue a 
639.2 | mensurate amount of equity} 
Cost of acquisition and of re-| stock to the Government. 


(3)—Future development lines 
should be financed to the ex- 








en ee eae . a ager of Central Metals Limited, Hamil- 
tent of not more than 60% by |toen, effective April first, 1950. This 
interest-bearing securities, the | Company is engaged in the warehousing 
balance to be-supplied by the | of steel and non-ferrous metals and is 
Government against the issue |an offi iate of Robertson-Irwin Limited, 
by CN of a commensurate | Prior to his association with the Dominion 

Government as Federal Stee! Controller, 
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Government Bonds 
Municipal Bonds 
Public Utility 
and 


Industrial Financing 


DoMINION SECURITIES 
CORPN. LIMITED 


Established 1901 


TORONTO MONTREAL NEW YORK LONDON, ENG. WINNIPEG VANCOUVER VICTORIA 
CALGARY LONDON KITCHENER HAMILTON OTTAWA QUEBEC HALIFAX SAINT JOHN 


50 King Street West, Toronto, Canada 


BY a to 
. ANNOUNCE 






APPOINTMENT 


350 ROOMS 
S MINUTES 
FROM DETROIT 






DOUGLAS A. JONES 


Announcement is made that Douglas A. 
Jones has been appointed General Man- 











amou quity stock. , 
amount of equity stock Mr. Jones had considerable experience in 


It is my considered opinion,’ | the basic steel industry in Canada. * 





and betterments; and 
| (b) to establish a rate stabiliza- 
tion fund 


including interest on funded debt 


On the assumption that our Which could be built 
proposals are implemented, it is | up in good years and drawn upon 
not unreasonable, as I have in- |in poor years, with the view of 
dicated, to anticipate that CN will | affording stability to the rate 


} structure and tending, to the ex- 


DISTRIBUTOR-MANAGER 


Wanted immediately for the Province of Ontario. No 
investment capital required but must carry self through 
organizing period. Wonderful opportunity for an 


aggressive man to insure a high income for life. New 
line of products in Ontario but well-proven in the 
United States and Quebec. Write in full confidence to 


BOX 103, THE FINANCIAL POST, TORONTO 




















acclaim the 


WILLIS PIANO 








as their favourite 


WILLIS & CO.LIMITeD <= | 
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Successful advertising is done locally, 
Hit hard at the local market. 











More readers per dollar of adver 
tising in ‘Class A”’ 


EKLY NEWSPAPERS 


Cless A Weeklies of Canada 
H, A. Sandison, 302 Boy St., Toronto 
Eastern Rep., 432 Ontario St. West, Montreal 2 
Western Reo., 423 Hamilton St., Vancouver. 























Walk Smartly This Spring! 


..« in your “CUSTOM TAILORED” new 
spring Suit and Topcoat from MORGAN’S.... 


They ore designed for you and only for you — the SUITS 
from Distinctive English and Scottish worsteds ® tropical 







worsteds @ saxonies @ tweeds © gabardines ® chevicts in 
browns; patterned in plains, 
The TOPCOATS: 
of Engiand, imported cheviot, camel hair; 


blues, greys, fawns, stripes, 


checks, . overchecks. of 
covert from West 


in any style and 


diagonals, 
colour that you wish. 


Our Gppearance makes people soy 
“He wears a suit from Morgan’s!’’ 


HENRY MORGAN & CO., LIMITED 


YOU ARE SURE OF THE QUALITY AT MORGAN'S — Coll PL. 6261 


MONTREAL 


What’s Best For Engineering Graduates? 


The Question: What chief piece of ad- 
vice on career-building would you give 


the current crops of engineering o 


ates? 


Too many young engineers ar 


big money jobs, 
for senior responsibilities. 


That’s one of the criticisms offered, 


advice, for engineering graduates 


Post’s question this week. Among those answering were 


but are unwilling to properly prepare then 


oo ‘adu- 


to reach the ton an 
elve 


e impatient 


together with constructive 
by respondents to The Financial 


graduate 


leaders in the engineering field and employers, of labor. 
Most replies follow a general theme — that a student must realize 


he is not an engineer on graduat 


ion, he is only commencing to be 


one. That the proper course, therefore, is to dig in and gain practical 


experience in the various aspects of the profession. A student must 
school himself in technical efficiency, gain a first-hand knowledge 
of management and labor and many other fundamental problems 
When he has accomplished this he will find himself on the way to the 
top with the big money jobs following as a matter of course. 


E, V. BUCHANAN, President, 
Association of Professional En- 
gineers of Ontario, general 
manager, Public Utilities Com- 
mission, Londen, Ont. 

The engineer graduate of today 
when thinking of his career 
should strive for what Robert | 
Burns called “The glorious priv- 
ilege of being independent.” Too 
many people today are seeking 
security only. Real progress can 
be realized only through indepen- 
dent thinking and acting. This is 
especially true in engineering. 
The Canadian engineer has an en- 
‘viable tradition and there are 
still vast opportunities for pion- 
eering in the engineering field. 

The professional engineer's 
education and training is such 
that it makes him most adapt- 
able. This background should fit 
him ably to take care of him- 
self, whether in his special tech- 
nical field or in almost any other 


done, pride in their profe 
and .pride in their business 
professional associations. 

* + 
CHADWICK, President, 
of Canada, 


ss1on 
and 


R. E. 
Foundation Co. 
Montreal. 

The engineering student upon 
graduation should waive’ any 
thought that he is an enginee! 
He is only commencing to be one. 
His university course will have 
taught him basic mathematics and 
theory but little in the way of 
practical application of what he 
has learned. He would be well 
advised to realize that given in- 
telligence and courage 
| depends upon hard work, not luck 
or influence. Other than that 
which he attains through his own 
conduct and personality his ob- 
jective upon graduation and for 
five years thereafter 
practical experience 
money; latter will 


success 


sho ild be 
rather than 
then follow | 


but throughout a career devoted | J. 


to service to yourself, 
leagues and the public. 


your col- 


2 « “ 


P. D. P. HAMILTON, Vice-Pres- 
ident, General Engineering Co., 
(Canada) Ltd., Toronto, 


The successful 
modern business has two funda- 
mental problems which must be 
understood in their broader 
pects. Firstly, modern methods, 
both technically and administra- 
tively must be incorporated and 
constantly maintained in any suc- 
cessful enterprise and secondly 
personnel and human relations 
wit ithin the organization must be 
gractioe d to the highest degre® 
The recent engineering graduate 
can best absorb these fundamen- 
tals by constant reading of cur- 
rent technical publications and 
by continuous personal contacts 
and associations with the workers 
in the plant. 


as- 


* 


E, i. 
Education, Canadian Westing- 
house Co., Hamilton. 

I would advise graduating 
classes to work hard and keep 
learning always, Never get the 
habit of working forty hours a 
week and stopping there, Your 
engineering degree is'a key that 
will unlock many doors. All 
worthwhile doors have spring 
You must exert yourself to 
open them. Don’t lose the study- 
ing habit. Take postgraduate 
classes or an industrial training 
course if possible, Take an active 
part in. professional organiza- 
You haven't got the world 
by the tail yet, but the sheepskin 
vill fine pair of gloves 


closes. 


tions. 


make a 
Lo Nang 


| 


| 


A. McCRORY, 
Shawinigan Engineering Co., 
Montreal. 

Successful engineers of my 
acquaintance, in addition to be- 
ing keenly interested in their pro- 


President, The | 
| opportunity 
| proper 


| fession, have three characteristics | 


_ |in common, 
executive in|! 


| 


LYONS, Director Technical | good life 


In the first place 
they have continued _to be stu- 
dents after graduation, It is im- 
portant for the recent graduate to 
realize that his engineering edu- 
cation has just begun and to seize 
every opportunity to broaden his 
knowledge and experience. In the 
second place, they have shown 
themselves willing to accept and 
capable of discharging responsi- 
bility, In the third place, they 


|of talent and ambition. Technical 


have taken an active interest in | 


their professional societies and in 

community activities outside of 

their professional work. 
mE * “« 

DR. L. M. PIDGEON, Department 
Metallurgy, Uftiversity of To- 
ronto. 
Surely the philosophy of the 

cannot be expressed in 


!a few catch phrases or headlines. 


'magic phrases, 


| 


on with if you grab hold.'day’s 


The attempt to do so often results 

in the extremes of this age and is 

part of the technique of fascism 
and communism. They shout their 
believe 

I must deliver 

advise to my graduates, it will be 

to apply to all things, technical or 
otherwise, the reasoned approach 
which we have tried to teach 
them. 

7 * * 

HON. ISAIE MELANSON, Chair- 
man, New Brunswick Electric 
Power Commission, Frederic- 
ton, N.B. 

The young person standing 
the threshold of a career 
complex and 


on 
in to- 


| 


or die. If | 
a chief piece of | 


| ability. 

the relative importance and se- 
quence of the various components 
lin building construction so that 
jhe can develop the faculty of or- 
ganizing and expediting, 


changing |in size with the country, 


tor, 
and materials have created a de- 
mand 
Present product of Universities 
not of immediate value. Training 
seems too limited; 


to be valuable and to go up to 
important positions in this indus- 
try an engineer must gather ex- 
perience in: 
strument work; next, experience 


working drawings 
against 


world would do well to visualize 
and security in the 
balance. Opportunity is 
the light that should guide him. 
Never before in the world’s his- 
tory have so many opportunities 
been offered to the young person 


and scientific advance has opened 
up whole new worlds to con- 
quer. If the young man or woman 
starting out on a career today will 
devote the proper energy, intel- 
ligence and judgment to it then 
just rewards including security 
will follow as a matter of course. 
But the spirit of adventure and 
opportunity must always be the 
touchstone, 
* +” ~ 


JOSEPH M,. PIGOTT, President, 


Pigott Construction Co., Ham- 
ilton. 

Speaking as a general contrac- 
changing conditions, methods 


going, 


for graduate engineers. 


too narrow. 


It is, therefore, the case that | above 


first, accurate in- 
view, 
in reading and checking 
and details 
He must gather 
quantity sur- 
some __ estimating 


must also observe 


plans 


them. 
knowledge’ of 
veying and 
He 


Building projects are growing 


and the’ 


with 


companies 


graduation, 


Go after 


| that job, 
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Give your feet a break 
with a SLATER. Swift lines 


that flatter the foot. 


jprofession of Project Engineer, 

which is the sum total of the fore- 
is becoming 
important—with 
sibilities. 

I would, therefore, 
varied experience in all of the 
construction | 
years 
than special 
| work at one thing at what might 
|seem higher 
the 
off well, 


good 
in early 
rather 


salary. 


% * * 


F. V. SEIBERT, President, Cana- 
dian Institute of 
Metallurgy, Montreal. 

the job which is in 

line with the position you wish to 
eventually attain and which you 
féel you will finally 
| satisfactorily fill. Having secured 
even though it may 
subordinate, recognize its import- | 
ance and make the greatest pos- 


increasingly 
important pos- 


recommend 


after 


In the long 


experience will pay 


Mining & 


be able to 


be 


vocation he may choose. 


My advice to the young profes- | 


'W. H. CLARK, Industrial Rela- 
and at all costs to try to own} 


sional engineer is to take a chance 


himself. 
* = - a 
F. W. CHAMBERS, President, F. 

W. Chambers & Co. Ltd., To- 

ronto. 

The youth of today doesn’t like 
ihe thought of climbing the lad- 
der to success. He wants to ride 
a fast express elevator to the top 
so he can start his career from 
there, 


There appears to be something | 


fundamentally wrong with the} 
thinking and the mental attitude 
of too many of the.current crop 
of postwar engineering graduates. | 
They seem to think primarily in 
terms of getting the highest pay | 
for the fewest hours of the least 
effort. Pride of achievement, 
pride in their profession, pride in 
development, pride in their asso- 
ciations, all seem to be lacking. 

What we need and want from 
our young engineers is honest | 
justifiable PRIDE.:-Pride in their 


work, pride in a job. well} 


FORK TRUCKS 
TOWING TRACTORS 


| willingness to learn 


university 


}and passed exams they 
;not engineers and have 


| try. 





PALLETS — TRAILERS 
COMPLETE SERVICE 
RENTALS 


J. H. RYDER MACHINERY 


COMPANY LTD. 
Montreal * Toronto * Windsor ° 


Industrial Acceptance 
Corporation Limited 


NOTICE OF REDEMPTION 
of 

SERIES “A” DEBENTURES 

SERIES “B’ DEBENTURES 

SERIES “C”’ DEBENTURES 


To the Holders of the 342% Twenty- 
Year Sinking Fund Debentures 
Series “A”. 


To the Holders of the 312% Sinking | 


Fund Debentures Series “B”. 


To the Holders of the 4% Sinking 
Fund Debentures Series “C”. 


NOTICE 1S HEREBY GIVEN that 
ursuant to the terms of the Trust 
ndenture dated ist Octoher 196 by 
Industrial Acceptance Corporation 
Limited in favour of Montreal Trust 
Company, as Trustee, in respect of the 
314% Twenty-year ae | Fund De- 
bentures Series “A”; 
suant to the terms of Said Trust Inden- 
ture and of a First Supplemental Trust 
Indenture thereto dated 25th April 1947 
by Industrial Acceptance Corporation 
ae in favour of Montreal Trust 
pany, as Trustee, in respect of the 
sem 8 Sinking Fund Debentures Series 
and that pursuant to the terms 
of said Trust Indenture and of a 
Second Supplemental Trust Indenture 
thereto dated 27th April 1948 by Indus- 
. trial Acceptance Corporation Limited 
in faveur of Montreal Trust Company, 
as Trustee, in respect of the 4% Sink- 
ing Fund Debentures Series “C om and 
that pursuant to the terms of the said 
Debentures, Industrial Acceptance 
Corporation Limited intends to and 
will redeem ali of its said 344% Series 
“A” Debentures and all of its said 
344% Series “B” Debentures and all 
of its said 4% Series “C” Debentures 
(all of which Debentures of all said 
Series would, according to their terms, 
mature for payment on Ist November 
1966) on the first day of April 1950 at 
103q of the principal sum thereof and 
acerued interest on such Debentures 
te the said first day of April 195¢ in 
lawful money of Camada, upon presen- 
tation and surrender of such Deben- 
tures accompanied by all interest 
coupons appertaining thereto which 
the Principal Office of The Raval Bank 
. ce e 
ppt hme = gg the Cities of Montreal, 
Saint Quebec, 


oun Ke ge F said Debentures shall 
“eau a Monireal this 4c day of 


INDUSTRIAL ACCEPTANCE 
¢SORPORATION LIMITED 
Su... CUTHBERTSON, 

__ Secretary-Treasurer. 


that pure | 


automatically, 
* 


x * 


tions Director, Ford Motor Co. 

of Canada, Windsor. 

I am a great believer in three 
old-fashioned virtues. The first 
is hard work, The second is 
The third 3 
to get the facts before you act 
The young engineer fresh from 
usually has a pretty 
sound basic education. If he will 
really take these three old-fash- 
‘oned virtues to heart and if he 
will recognize that every 
dependent upon the assistance 
and 


can fail. 
oo * * 


W. N. DEISHER, Vice-President 
and General Manager, A. V. 
Roe Canada Limited, Toronto. 
Graduates should realize that 

when they have taken the course 
are still 
still to 
learn the job by going into indus- 
They should be prepared to 
learn the job by taking a posi- 
tion without too much considera- 
tion of salary and obtaining as 
broad experience as possible be- 
fore they consider they are fit 
for a better position. 

They should not be too proud 
to go into the drawing office and 
work as draftsman or to go into 
the workshops. Technicians or en- 
gineers without this experience 
will never be anything more than 
glorified calculators. 

D. S. ELLIS, Professor of Civil 
Engineering, Queen's Univer- 
sity, Kingston. 

Get a job with reasonably good 


| prospects and put your back into 
1 . 

1 it, 

Winnipeg | 


* ~ x 


A. H. FRAMPTON, Vice-Presi- 
dent, English Electric Co., St. 
Catharines, Ont. 

You graduate a bachelor of 
science not an engineer, That 
standing you will acquire only 
after further practical training 
and experience. Later you will 
become qualified to accept your 
full standing in your profession. 
Study that profession—all pro- 
fessions, their obligations and re- 
sponsibilities. Train yourself to 
accept those obligations. Train 
yourself to assume relations of 
confidence and to accept respon- 
sibility. They are the hall marks 
of your profession. Plan your fu- 
ture objectives to be attained in 
progressive stages not in one day 


COMPANY | 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corperation 
aceounts. Variations from the compa- 
nies’ published reports are footnoted. 


INTERCOLONIAL COAL CO. 
LTD. shows a net loss of $49,691 for 
1949, as against a loss of $73,052 in 
1948. Output fell from 196,191 tons 
to 177,557 tons. 

President W. J. Graham states 
that the mines are in satisfactory 
condition and reports that in 1950 
| No, 2 mine will be developed on the 
| dip to a point that will give two 
| additional landings all of which will 
| be ready for production when re- 
| quired in the future. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1949 1948 
Operating loss* $46, 671 $112,502 
Ade. f{rc. tax res. .... 75 39.450 

Bad debts res. ...... 2,945 
Net loss. ..... tees 49,691 
Add: Divds. pref. 15,784 

Com, divd. ... 20,000 
Deficit ter year $5,475 

eProfit or surplus. 

a depr. of $105,367 in 1949, $17,517 in 
Earnings per Share and Dividend Record: 
ed $25.19 $37.03 
8.00 8.00 
46.55 5.73 
2,00 4.00 
CONDENSED BALANCE SHEET 

As at Dec. 31: 1949 1948 
Cash & govt. bds. $480,566 $539,473 
Other bonds 143,745 94,050 
Accts, rec. ... 131,845 108,364 
Inventories .. 122,571 110,448 
Total curr. 878,727 = 852.335 
Prepaid charges 6,210 2,012 
Fixed assets, less depr. 749,522 850,399 
Total assets 1,634,459 1,704,746 
Total curr. liab. 28,253 49,537 
Reserves 292.743 274,549 
1,197,300 1,197,300 
116,163 183,360 
850,474 802,798 


073,052 
15,784 
40,000 

017,268 


Earned surplus a 
Working capital ..... 


man 1S | 


good will of his associates, } 
. ° | 
it is pretty hard to see how he | 


Newsweek 


Recentiy members of Newsweek magazine's editorial 
staff interviewed Mr. Leroy A. Lincoln, President of the 
Metropolitan Life Insurance Company, on the subject of 
Life insurance. 


The tremendous role that Life insurance plays in the 
national economy, and the interesting institutional 
material developed during the discussion, are so important 
that a motion picture has been made of this interview. 
This film will be given wide distribution in line with 
Metropolitan’s “Open Book”’ policy. 


Naturally, in reply to questions from the editors, Mr. 
Lincoln made many references to Metropolitan's achieve- 
ments in 1949. In fact, the interview developed the 
information that is customarily included in the Annual 
Report to Policyholders. 


A roomy shoe 
with easy fit. 


Without the 
slate, it is 
nota 


SLATER 


sible success of it. A readiness and | is 
a determination to thoroughly 
prove your ability in any position 
which is in line with your chosen and must be tempered by patience 
objective is most important, and hard work. Recognition fol- 

* * * lows as is amply demonstrated in 
J. B. STIRLING, Vice-President, | the careers of our successful 

E. G. M. Cape & Co., Montreal. Canadian engineers. 

My observation of careers of “ * * 
engineering graduates over a’! W. H. THOMSON, Director, Al- 
forty-year period leads me to the berta Industrial Development 
conclusion that one of the great- Board, Edmonton, 
est obstacles to successful career] In this day of rapid technical 
building is the young engineer's! development we must not lose 
impatience to secure promotion | sight of the practical importance 
and get to the top before he is/of personal relations. A good en- 
| properly prepared by experience | gineer besides schooling himself 
to carry senior responsibilities. In in technical etficiency, should 
this way he misses the opportun- | learn how to get along with both 
ity to demonstrate his real value | management and men. The engi- 
to those to whom he is respon-  neer is often the sandwich filling 
sible or he changes his job before | between labor and management, 
he has acquired the know how | and such should try to train 
and know why that will auto-| himself to till this key position 
matically advance him. While jas efficiently he handles his 
burning ambition to get, ahead slide-rule. 


a necessa. and admirable 
characteristic 


in the young en- 
'gineer, its. value is overstressed 


as 


as 


Newsweek 
looks at Life Insurance 


Accordingly, a complete transcript has been printed as 


the Company's Report for 1949. Here are some of the 
highlights of that report: 


—‘‘Metropolitan . . . paid about $769,000,000 (to bene- 
ficiaries and policyholders last year) .. . and I might add 


further that . . . (this includes) $502,000,000 to living 
policyholders.” 


—“For our 33,000,000 policyholders in the United States 
and Canada, the total Life insurance in force in the 


Metropolitan at the end of last year was almost 
$42,000,000,000 — an increase of 4 percent over the 
preceding year.” 


—*‘Metropolitan’s assets totaled $9,700,000,000, an in- 
crease of about 6 percent over the figure for 1948,” 


—‘Through the combined efforts of the many health 
organizations, the average expectation of life at birth has 
improved 18 years since 1900. At that time it was about 
49 years — while right now it is about 67.” 


—"Expenses for the Life insurance companies have gone 


METROPOLITAN STATEMENT 
OF OBLIGATIONS AND ASSETS...DECEMBER 31, 1949 


OBLIGATIONS TO POLICYHOLDERS, 
BENEFICIARIES, AND OTHERS 


Statutory Policy Reserves $8,252,239,531.00 

This amount, which is determined in accordance with 
legal requirements, together with future premiums 
and reserve interest, is necessary to assure payment of 
all future policy benefits. 

Policy Proceeds and Dividends Left with 

Company ; 

Policy proceeds from death chine, mmateed alii. 
ments, and other payments, and dividends — left 
with the Company by beneficiaries and policyholders 
to be returned in future years. 

Reserved for Dividends to Policyholders 

Set aside for payment in 1950 to those policyholders 
eligible to receive them. 

Policy Claims Currently Outstanding. . 

Claims in process of settlement, and estimated claims 
that have occurred but have not yet been reported. 

Other Policy Obligations . 

Premiums received in advance, reserves for martelity 
and morbidity fluctuations, reserve for continuing 
the program of equalization dividends on weekly 
premium policies, etc. 

FONE PH ek ee Ee 

Including estimated amount of taxes payable in 1950 
on the business of 1949 and $10,000,000.00 for 
United States Federal Taxes on 1947 and 1948 
income under pending bill. 

Contingency Reserve for Mortgage Loans 

All Other Obligations . . . . ... 


TOTAL OBLIGATIONS. . . . «2 « « 
SURPLUS FUNDS 


Special Surplus Funds. . $ 84,252,000.00 
Unassigned Funds 
(Surplus). . . . . . 474,379,879.03 


TOTAL SURPLUS FUNDS.:. .. . 558,631,879.03 
TOTAL OBLIGATIONS AND SURPLUSFUNDS $9,707,947,682.50 


531,949,902.00 


164,260,999.00 
35,804,438.43 


64,879,400.04 


36,825,574.00 


21,000,000:00 
42.355.959.00 
$9,149,315,803.47 


ASSETS WHICH ASSURE FULFILMENT OF 
OBLIGATIONS 


DONGE oe ee a 


U.S. Government . . 


o6- @ 6 6 e) ©  $2,2986,735,485.05 
-$2,884,039,974.00 
242,548,827.19 
69,029, 148.93 
« 492,569,747.96 
« 1,322,222,366.98 
. 2,167,230,348.06 


Bonds of the Company's housing 
development corporations . . 


Canadian Government , ‘ 
Provincial and Municipal , . 
ee eee sn 
Public Utility . . . . 
Industrial and Miscellaneous . 


121,095,071.93 


Stocks. . i. s j e 136,059,753.85 
All but $4,534,643.85 are Preferred or Chensatied. 
Mortgage Loans on Real Estate . . 7 


Mortgage Loans on City 
PRONE ca ke 


1,271,067,551.97 
$1,164,238,419.48 
106,829, 132.49 


Loans on Policies . . . . 
Made to policyholders on the security of their Sellen 


Mortgage Loanson Farms . . 


393,258,765.52 


_Real Estate (after decrease by adjustment of 


$25,000,000.00 in the aggregate) . 2. . . 


Housing projects and other real 
estate acquired for investment..$ 198,151,779.86 


38,588,738.97 


247,728,331.90 


Properties for Company use . . 


Acquired in satisfaction of mort- 
gage indebtedness (of which 
$7,166,352.46 is under contract 
A Se ce ee tals. SRST BIS.07 


Cash and Bank Deposits . .. . . . 
° 


Premiums, Deferred and in Course of 
Ce a ES os ee 


150,379,081.15 


137,886,883.07 


72,831,829.99 
$9,707,947,682.50 


Accrued Interest, Rents, etc. . . . . 
TOTAL ASSETS TO MEET OBLIGATIONS . 


NOTE — Assets amounting to $456,197,535.92 are deposited with various public officials under the requirements of law or regulatory authority. 


Metropolitan Life Insurance Company 


(A MUTUAL COMPANY) 
HOME OFFICE: NEW YORK 


CANADIAN HEAD OFFICE: OTTAWA 


up the same.as for everybody else. For example, in the 
Metropolitan last year they increased about 4 percent 

. insurance in force in Metropolitan has in¢éreased about 
80 percent since 1939, whereas operating expenses have 
increased only 71 percent.” 


—“In 1949, Metropolitan ... paid $164,000,000 in divi- 
dends to policyholders — the largest such amount in the 
Company’s history. Dividends payable to policyholders in 
1950 will be somewhat larger in we aggregate than 1949.” 


—'‘Dividends would be substantially higher were it not 
for the low interest returns which have prevailed through» 
out the United States and Canada. For example, last year 
the net interest earned on Metropolitan assets was 3.07 
percent, compared with 3.03 in 1948, and with 5.18 in 
1929.” 


Metropolitan’s Annual Report to Policyholders for 1949 
will be sent to anyone on request. In addition, copies of 
the film may be borrowed for showing by local business, 
civic, or other groups in which Metropolitan policy- 
holders are interested. 


SOME FACTS ABOUT METROPOLITAN’S 
OPERATIONS IN CANADA 


These highlights of the Company’s business in Canada 
during 1949, our 77th year in this country, will be of 
particular interest to Metropolitan’s Canadian policy- 
holders and their beneficiaries. 


Payments to Policyholders and Beneffciaries 


Metropolitan paid in 1949 to its Canadian policy- 
holders and their beneficiaries $41,286,966 in death 
claims, matured endow ments, dividends and other pay- 
ments. Of this, 69° was paid to living policyholders. 


The total amount the Metropolitan has paid to 
Canadians since it entered Canada in 1872, 
plus the amount now invested in Canada, 
exceeds the total premiums received from 
Canadians by more than $364,000,000. 


Life Insurance in Force 
In 1949, Canadians bought $208,278,971 of new Life 


insurance protection in the Metropolitan, bringing 
the total of the Company’s Life insurance in force in 
Ganada to $2,356,103,078 at the year-end. This 


amount is made up of 57°% Ordinary, 29% Industrial 
and 14% Group. 


Total Investments in Canada 


Metropolitan's total investments in Canada amount- 
ed to $357,336,716 at the end of 1949. The Company's 
dollars are at work throughout the country... in 
practically every phase of production and distribution 

. helping to produce more goods and create more 
jobs for more. people. 


Health and Welfare Work 


During 1949, a total of 212,458 nursing visits was 
made to those insured under Metropolitan Industrial, 
Intermediate, and Group policies in Canada; over 
2 million pamphlets on health and safety were distrib- 
uted, and the Company took part in 154 Canadian 
health campaigns. 
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METROPOLITAN LIFE INSURANCE CO. 
Canadian Head Office, Ottawa. 


Gentlemen: 
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LABOR ROUNDUP 


By Giving Checkoff to Some CCL Unions? 


An employer representative on, 


an Ontario Conciliation Board last 
week said publicly what a lot 
had only been saying privately 
abeut the checkoff: 

Unions which have a political 
tie-up with the CCF should not 
be given the checkoff privilege 
as the money collected could be 
used to destroy the firms doing 
the collecting. 

Board member Alexander Har- 
ris put it this way in his minority 
report on a dispute between a 
CCL union and MclIntyre-Porcu- 
pine Mines: 

“Let us have no illusions on 
this matter of the checkoff, The 
guaranteed funds, in addition to 


their use for the ordinary func- | 


tions of a union, are, in this case, 
to be used for political purposes 
also. The latter may be the main 
purpose, 


| of 


| since 


“Enforced payment of dues by 
payroll deduction would assure 
funds for continuance of a policy 
which envisages complete des- 
truction of this and other com- 
panies and organizations or share- 
holders under our free system; 
tre company should not have to 
entertain any plan of active 
assistance financially for a union 
which has these political aspira- 
tions. . . The type of socialism 
endorsed by the CCF, which is 
the ‘announced political party of 
the union, would immediately 
dry up all sourees of risk capi- 
o.. se 

The majority .report recom- 
mended the checkoff, which is 
the nub of the dispute. 

In making their recomménda- 
tion Chairman Judge Fuller of 
Welland, Ont. and ~§ employee 
nominee John Mitchell, 
Steelworkers’ office-holder, 
some equally blunt things to say, 
attributing the deadlock to the 
“uncompromising attitude of the 
officers of the company on every 
major item in dispute. . . Had 
there been any evidence at all 
desire to compromise and 
settle the major items ,,. a com- 
plete settlement could have been 
arrived at without difficulty.” 

In its diive to- organize the 
Timmins - Porcupine goldfields 
taking over jurisdiction 


| from the Communist Mine, Mill 


J. McGoey, 21 King St. East, Toronto. 
Representative for Ontarie and bec 


and Smelter union, the CCL has 


| to win against McIntyre. It is the 


| first brush for the new union and 


it could easily set the pattern. 


How to Reap DOLLARS 
From Well-Phanted PENNIES 


Phone “for a Copy on seven- 
day approval teday—AD. 3568 


TORONTO CROSS-INDEX DIRECTORY 


A Revolutionary New 
COSTS — RAISE PROFITS — 


Business 


Service Designed to CUT 
SAVE COUNTLESS HOURS. 


CROSS-INDEX DIRECTORY CO. OF CANADA LTD. 
21 KING ST. EAST, TORONTO 


(eet bh 
oe 
100 RICHMOND 


STREET WEST 
TORONTO,ONT,. 


riwe 


CcCOoOMPAN Y ee ee, ee ee a a * 


AD. 3733 


SURVEY 


OF OILS 


(1950 | 


ERE'S the very book you have looked for, packed 
cover-to-cover with freshly-gathered facts on 


Western oils. 


q 
The story of success in oil 


is translated into terms of 


individual oil company drilling programs, production 
and earnings. Never before in Canadian history have 
so many Western oils been doing so well. 


In this new edition, you'll 


find data on such famous 


names as Redwater, Leduc, Golden Spike, Normand- 
ville, Stettler, Excelsior, Lloydminster and many other 
oil areas, both new and old. 


This 


“Who's Who of Oil" gives you everything: 


acreage holdings, finances, capital structures, as well 
as names of management and operating positions. 


A map section will enable you to locate the proper- 


ties you are interested in. 


listed stocks for 5 years 
movements of oils. 


A yearly price-range of 
shows recent spectacular 


Previous editions were completely sold out 


on release. Get your copies of this valuable new 
edition while still available. 


ORDER TODAY — $1 POSTPAID 


THE FINANCIAL POST, 


481 University Ave., Toronto 2, Canada 


Please mail immediately 
...- copies SURVEY OF 


OILS 1950 at $1 each 


«... copies SURVEY OF MINES 1950 at $2 each 


We enclose $. Sette payment 


Company ..sseececeececes 


Altention Of ..ccseeseeess 


ORR OER HEHEHE EEE HEHEHE 


Street Address ..ccccccssscseccteseveeeeeseeees ZONe .rvecece 


City: Gnd: PrOvinee: cccdcecccdsnccancetcdcccacegeessccces S/O-8 


a CIO} 
had | 


—e—v!i | Here’s What Labor Leaders 
Are Employers Helping Finance Socialism 


By the same token, McIntyre is 
in effect carrying the ball for the 


other mines on the CCL’s organ- | 


izing list. If McIntyre has to yield 
on the checkoff, other mines will 
too. 

This week, McIntyre-Porcupine 


officially rejected the Concilia-| 


{tion Board's findings: the stage 
| was set for possible strike action. 


7 . * 


Victoria TLC 
60 Years Old 

Victoria Trades and Labor 
Council (AFL-TLC) is this year 
celebrating its 60th anniversary. 
It was in i890 that the Typo- 
graphical union, Ships Carpen- 
ters, Bricklayers Carpenters and 
Molders formed a centra] council 
and got a TLC charter. But 
the initial union step was taken 
30 years before when 34 ship 
wrights formed Victoria’s first 
union. 

Today the Victoria council 
represents 67 separate unions. At 
last month’s 60th annual election 
of officers, the following were 
voted in: Charles Peck re-elected 
president for a second term; J. V. 
Baines, Typos, vice-president; 
A. P. Rayment, Carpenters, 
secretary-treasurer and William 
Gennoe, Molders, sergeant-at- 
arms. 


* . 


Minister 
To Arbitrate 
For the first time on record, 
|in Canada, a clergyman has been 
| appointed chairman of an arbitra- 
| tion board. In Calgary, Rev. J. L. 
|Potruff, pastor of North Hill 
United Church, accepted nomina- | 
tion as chairman of the board to 
hear a dispute between the’ 
Chemical Workers’ union and|! 
Dominion Tar and Chemical Co. 
The dispute is a sequel to a| 
month-long strike last fall. The | 
settlement, which was made 
retroactive to April 1, among 
other things, reduced hours from | 
48-40. Now the union is claim- 
ing overtime pay for all time 
worked over 44 hours between 
April 1-Aug. 18 on the grounds 
that the retroactive provision! 
| covered hours too. 
>. 


Labor 
Briefs 
Four members of the Commu- | 
|nist-run Electrical Union have 
| been charged with creating a 
disturbance last week in Toronto 
| during a brief but sharp clash with 
the rival CIO Electrical: Union 
outside the big Canadian General 
| Electric plant. One of four was! 
a well-known Communist, Joe 
Levitt who works ,in the plant) 
and is also one of the top cogs} 
in the LPP youth movement, the 
| National Federation of Labor 
| Youth. Meanwhile Ontario Con-| 
jciliater Louis Fine continued 
efforts to reach a settlement be- 
| tween CGE and the Communist- 

| line union. 
am 


Strikers at Toronto’s Corru- 
gated Paper Box Co. are blamed 
| for damage to three trucks which | 
ran the picket line with company | 
products. A board full of nails | 
was thrown under the tires of | 
one; tarpaulin ropes cut on the} 
other two. The strike, which! 
began March involves 225 
employees, is over higher wages. 
The union rejected a Conciliation | 
Board recommendation. | 

* * 


+ * 


9 


“ 


Communist Steve Anco who 
lost the presidency of the big! 
Auto Workers’ local in Toronto 
Massey-Harris plant, and thus 
became technically unemployed 
is now being touted as leader of 
Toronto’s Communist - inspired 
and run Unemployed organiza 
tion. 

* 


The Federal Labor Relations 
Board this week ordered a s@cret 
vote of editorial employee’ of the 
Canadian Press to 
whether they want to be repres- 
ented by the CIO American 
Newspaper Guild. 

* * * 

The CIO Auto Workers’ strike 
against Chrysler Corp. in the 
United States had cost a whop- 
ping $372,000 up to March 7. 
Biggest single item in the interim 
financial report submitted by 
Treasurer Emil Mazey was $150,- 
000 Blue Cross and Blue Shield 
insurance coverage. 

Other major expenses: $150,000 
for help to local unions for re- 
lief; $19,000 for newspaper adad- 
vertising; $2,000 for radio and 
another $50,000 which has been 
set aside to cover hospital in- 
surance in unions outside 
Michigan. 


* * * 


At one time during a recent 
Ontario Conciliation Board hear- 
ing, the government - owned 
Polymer Corp., Sarnia, Ont., and 
the CIO Chemical Workers were 
but half of 1% apart on wages. 
Last week a strike of 700 seemed 
inevitable. The union* had re- 
jected a unanimous Conciliation 
finding and called a walkout for 
Wednesday. This week, the union 

|did a quick about-face and soft- 


|pedalled the strike talk; they {adjustments and shorter working| Pref.:: Paid 


| agreed to arbitration. 

The union’s, original request 
was for an increase of 10c an 
hour and 5c and 10c shift dif- 
| ferentials. During Board hear- 
|ings, these were revised down- 
|ward. This left a gap of only 
10.56% but all attempts to close 
jit failed, Faced with this dead- 
‘lock, the Conciliation Board re- 
|commended a complete schedule 
|of wages, with the backing of the 
| union's representative. It ranges 
from 98c hourly for regular labor 
to $1.53 for group leaders. Present 
|rates: 92c-$1.46. 


' 


determine | 


| 

‘Stud 
| The cream of CIO-CCL orga- 
nizers in Canada were all in To- 
ronto this week for a special re- 
fresher course. It was the CCL’s 
second armnual staff seminar. 
The aim of this four-day post- 
graduate union session is to give 
key union leaders a fast brush- 
up on everything from organiz- 
ing techniques and political 


action to preparing mimeograph- | 


ed leaflets. 


Special speakers included 
| Victor Reuther, educational di- 


|rector of the Auto Workers and | 


| King Gordon, formeftly CBC 

|correspondent at Lake Success 

}and now on the United Nations 

| staff. 

{ The curriculum and_ instruc- 

| tors. 

| 
Joe Daoust, 

| expert; 


UAW accountancy 
Harry Becker, UAW 


| director health and social secur- | 


jity; and Ken Kramer, director 
Textile Workers Union social 
| security department (all 
the U. S.). 

Time study and job evaluation 
|—Bob Kanter, director engineer- 
ing department, UAW (Detroit). 


Economic trends in Canada and | 
the World—Eugene Forsey, CCL! 


research director. 

A report on the International 
Confederation of Free 
Unions—Pat Conroy, CCL sec- 
retary-treasurer, assisted by other 


members of the Canadian delega- | 


tion, Sam Baron, Textile Work- 
ers’ Union; J. E. McGuire, Cana- 
dian Brotherhood of Railway 
Employees, and Fred Dowling, 
United Packinghouse Workers. 
Labor Legislation trends 
| David Lewis, Ottawa, until re- 


Pensions and social security—| 


from | 


Trade | 


y in Refresher Course 


,cently national secretary of the 
| CCF. 
| Collective bargaining trends in 
| Canada—panel discussion under 
| the chairmanship of Pat Conroy 
with Sam Baron; C. H. Millard, 
Canadian Director Steelworkers; 
|George Burt, Canadian director, 
| UAW; Fred Dowling; and J. E. 
McGuire. 

Congress education—pane] dis- 
cussion by members of the CCL 
| education committee. 


In addition there will be the 
following topical sessions: 
| Political Action — Pat Conroy 
}and Murray Cotterill, CCL-PAC 
director. 

Unemployment insurance and 
| work of the unemployed local— 
George Burt and Sam Baron. 

Workmen’s Compensation 
Cleve Kidd, research director, 
| UAW. 

Preparing and presenting a 
case before a labor relations| 
board—Dave Archer, executive | 
secretary Ontario Federation of 
|Labor and member. Ontario! 
Labor Relations Board. 

Interpreting and 
company financial 
Lou Isaacs, C.P.A, 

Preparing mimeographed leaf- | 
lets—Eamon Park, publicity di-| 
rector, Steelworkers. | 

Union public relations — Jack | 
| Williams, CCL public relations | 
director. 

Organizing techniques—George 
| Burt and Luis F. Krainock, educa- | 
‘tional director United Packing- | 
| house Workers. 
| Techniques in leading an educa- 
| tional course—Howard Conquer- | 
| good, Steelworkers’ educational | 
iand welfare director. 


‘ ley 
analyzing 


statements— 


| 


Manitoba Ord. Spending 
Estimate Up $2.7 Millions | 


From Our Own Correspondent 

WINNIPEG — Record govern- 
ment expenditures of $39,153,946 
for the fiscal year April 1, 1950, 
to March 31, 1951, are forecast by 
Premier D, L. Campbell in es- 
timates tabled in the Manitoba 
Legislature. 

The estimated costs of govern- 
ment for the coming year are 
$2,690,673 higher than the record 
total of a year ago. 

The amount to be voted for 
operating the different govern- 
ment departments and charge- 
able to revenues is $29,975,065, an 
increase of $900,214 over last 
year. Except for the treasury and 
provincial secretary, all depart- 
ments of government require 
more money than was voted a 
year ago. 

The balance of the near $40 
million expenditure budget is 
made up of public debt charges 
of $9,178,881. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the .com- 
panies’ published reports are foot- 
noted. 


CASSIDY’S LTD. reports net 
profit of $338,711 for 1949, slightly 
higher than the 1948 figure of $333,- 


887, President N. A. Prentice stated | 


that this is the second successive 
year in which operations have re- 
sulted in a new high record. 


Annual meeting is March 29. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1949 
Net earnings .....+. e+. $569,127 
| Less: Deprec. . 27,416 
| Ine. tax res. . 203,000 
| Net profit .......see 338,711 
| Less: Pref. divds. .... 95,340 
| Com. divds. 74,165 
Surplus for year 169,206 
| Earnings per Share and Dividend 
| Preferred $24.87 

Paid 
Common . 


1948 
$535,537 
26,350 
175,000 
333,887 


231,302 
Record: 
$24.51 
7.00 
3.12 
| CONDENSED CONS. BALANCE 
| As at Dee. 31: 1949 
Cash & Dom..bds. ... $570,136 
Accts. rec. 1,236,510 
Inventories 1,465,923 
Total curr. assets ... 3,272,569 
Invest. Elkington & Co. 61,450 
| Misc. assetsa J 
Fixed assets 
Total assets 
Total curr. liab. .... 
| Reserves: 
| Blidg., conting., ete. 
| Capital stock 
| Earned surplus 
aIncl. ref. EPT 
orking capital 


1948 
1,158,233 


3,108,309 
80,400 
64,367 

923,695 

4,224,861 

636,866 


770,104 
1,436,165 
1,444,528 

29,430 
2,620,624 


1,387,481 
48,937 
w 2,519,533 
FIDELITY TRUST CO. shows 
jnet profit of $14,146 for 1949, as 
jagainst $6,022 in 1948. 
| The auditors’ report states that, 
‘apart from the investment reserve 
\for $672, no further provision has 
‘been made for any losses which 
;the company may sustain in the 


; > } 
realization of loans and advances 


{or for losses, which, in their 
;opinion, the company may sustain 
jin the realization of mortgages and 
| agreements for sale. 

1949 
$2,982 
353,490 


1948 
$33,869 
336,044 


| 

| Liabs, to pub., etc.* 

| Shareholders’ equity 

| “Secured by: 

| Mtge. & sls. agree, 
Realty for sale 


106,339 
2,380 
186 


Office premises .. 
Liquid assetst 247,567 
Total ., 356,472 
*Includes bonds and stocks. 
| Net Profit 14,146 
| Earned per shate.. $0.91 
| No dividend payments. 
| <epenenectesinnean 


| CANADIAN LOCOMOTIVE Co. 
jreports 1949 net profit of $862,944, 
ioff 15.2% from 1948's $1,017,315. 
|Smaller margin of profit, labor rate 


2,380 
25 
236,056 
369,913 


$0.39 


/hours contributed to the fall. 

| During the year, 89 steam loco- 
| motives, 14 spare boilers and a sub- 
|stantial volume of miscellaneous 


equipment were delivered. Pres- | 


ident W. J. Langston reported that 
unfilled orders carried into 1950 
were for 20 steam locomotives, one 
diesel electric locomotive, five 
spare boilers and a considerable 
amount of equipment for industry. 
Agreements are pending for manu- 
facture of additional iines of in- 
dustrial equipment in _— steady 
demand. 

The 18-diesel electric licomotives 
built for the C.N.R. in 1948, which 
did not meet test requirements, 


102,585 | 


SHEET | 
$444,535 | 
1,553,631 | 


764,349 | 
1,426,165 


131,452 | 


6,022 | 


Of the $2,690,673 increase in| 
| expenditure, $1,790,460 is to pay | 
additional costs of carrying the 
| public debt which the past year 
has been substantially increased 
because of two debenture issues | 
totalling $22,000,000. 
| Interest charges on the debt | 
for next year will be $4,080,251 | 
as compared with $3,662,516 last | 
year, Provision is made to allo- | 
cate $1,103,326 for sinking funds 
on special issues, $1,778,078 for | 
general sinking fund, and $2,217,- | 
126 for debt redemption, | 

Another $750,000 is to be voted | 
to the reserve fund for war and | 
| postwar emergencies set up in 
1940 and-to which $750,000 has 
| been voted each year since, 
| The estimates tabled by Pre- | 
|mier Campbell do not take into | 
j}account monies to be voted for | 
capital expenditures, This amount | 
| will probably be at least $20,-| 
000,000. 


have not yet been disposed of be- | 
cause of the time needed to obtain | 
results under actual operating con- } 
| ditions, One unit has been operat- 
jing in the U. S. for nine months 
|and reports have not been entirely 
satisfactory. The reserve was there- | 


| fore increased by $538,000 to pro- | 
| Vide for possible eventual loss, | 
1948 


INCOME ACCOUNL 

Years Ended Dec, 31: 1949 
Net oper, profit .. $1,612,484 $1,716,748 | 
Less: Deprec. é 150,540 141,433 
Dom, & prov. tax 599,000 558,000 
Net profit 862,944 1,017,315 
398,910 
618,405 


Less: Divd ese 438,804 
| Serptes for year .. 424,140 
Earnings per Share and Dividend Record: 
Common $5.41 $6.37 | 


1.00+1.75 1,00+1.50 


CONDENSED BALANCE SHEET 


As at Dec. 31: 1948 
Cash & Dom. bds., $2,642,042 
Accts, rec. eo 608 1,071,157 
Inventories eve 2,669,517 

Total curr. assets 6,382,716 
Misc. assetsa 1,006,603 
Fixed assets* 1,195,480 

Total assets 8,584,799 | 
Accts, pay. .. 513,609 
Adv. re curr, orde 
Taxes pay 

Tetal curr. 
Reserves 
Capital stock 
Surplus 

*After 

alncl, 


Working 


| 


| 
| 2,123,300 
6,610,114 
470,687 
1,187,899 
8,268,700 
662,856 
1,493,093 
285,725 
2,441,674 
500,000 
977,141 
4,349,885 
1,594,086 
415,305 
4,168,440 


’ 


rs 3,32 
. 28 
4,135,147 
500,000 
977,141 
2,972,511 
1,458,187 


973,556 


i capital 2,247,569 


| RELIANCE GRAIN CO. shows a 
| consolidated loss of $26,551 for 1949, 
|against a net profit of $527,844 in 
| 1948, 


President J. D. Moran stated that, 
|following disposal of the country | 
|elevator properties in 1948, inten- 
| tions were to confine activities to 
shipping and exporting grain, in 
| which it was hoped that reasonable 
| profits could be earned. This has} 
|not been the case and it has been | 
| decided to withdraw, prior to the} 
|opening of navigation, from ship- | 
| ping and exporting grain. Arrange: | 
| ments to this effect have been made. | 
A dividend of $8.50 a share was 
| declared, payable March 22. Inten- 
| tions are to make further payments | 
|to shareholders by way of divi-|} 
dends as and when funds become | 
available and in this connection it | 
is expected that the company will} 
dispose of its share of Smith-| 
Murphy Co. shortly. 


CONSOL. INCOME ACCOUNT 


| Years Ended Dec. 31: 1949 
Net earnings °$37,551 
Add: Divd. from 
Smith-Murphy Co. . 
Less’ Deprec. 
| Bond interest 
| Income tax res. 
| Net profit . 
| Less: Pref. divds. .... 
} Com. divds. 
| Deficit for year 
«Credit. *Loss | 
| Earnings per Share and Dividend Sn | 
$0.27 14.68 | 
20.00 0.75 + 25.00 | 
| 


1948 
$293,651 


332.500 } 
° 30,969 
431,000 


"26,551 


2,000,000 
2,026,551 2,107,156 


Common . 

Paid .... 
#Redeemed Nov. 30, 1948. 
tIncludes $3.33 per sh. divd. from Smith- 
urphy Co. Inc. 


| M 


CONDENSED CONS. BALANCE SHEET 


| As at Dee. 31: 1949 1948 

| Accts., etc., rec. ....+. $94,900 $807,551 

Grain, per invent. .... 7,848,821 9,301,416 
Total curr. assets .. 7,943,721 

Invest. in N. Y. sub. . 425,220 

Misc. assetse ... se 

Fixed assets* .. 
Total assets .. 

Bank loans ....p...+> 

Accts. & tax. pay. .... 

Other curt. liab. ..... 


8,611,772 
6,826,552 
310,074 
56,146 
7,192,772 
100,000 
1,319,000 
77,269 


730,949 


| Tetal curr. liab. .... 
| Capgtai stock 

| Earned surplus 

alIncl. ref. EPT . 
*After depr. of . 
erking capital 


100,000 
3,579,116 | 
110,000 
21,432 


w 2,412,951 


;}amount they paid out in benefits 


March 25, 1950 
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Insurance Firms Pay Benefits 


Of Over $212 Millions in 1949 


$3,785,000; annuities $6,796,000; 
surrender values $48,301,000; and 
policy dividends $38,035,000 paid 
to living policyholders. All types 
of payments increased ovér those 
of 1948 when $197,737,000 was dis- 
tributed to living policyholders 
and to the beneficiaries of de- 
ceased policyholders. 
Commenting on the report, H. L. 
| Guy association president, said: 
“The benefit payments made in 
the year 1949 reflect the remark- 
able growth in the service the life 
insurance companies in Canada 
have rendered the public during 
the first half of the twentieth cen- 
tury. In 1899, 50 years before, the 


Policyholders and beneficiaries 
of life insurance companies oper- 
ating in Canada in 1949 received 
policy benefits totaling $212.9 mil- 
lions. This is more than 15 times 
the Canadian premium income of 
all companies doing business in 
Canada and nearly 30 times the 


50 years ago, the Canadian Life 
Insurance Officers Association an- 
nounces, 

Of the total benefits, 38.6% or 
82,310,000 represented death and 
accidental death claims. The re- 
maining 614% or $130,671,000 
comprised matured endowments 
$33,704,000, disability payments 


$ 


oo 


INSURANCE IS P 
TODAY’S VALUES 


CO - INSURANCE IS 


total payments in Canada under 
all life insurance and annuity con- 
tracts were only $7,282,000. 


“The experience of the com- 
panies in regard to surrender val- 
ues is that in many cases policies 
are surrendered because the need 
for insurance has apparently end- 
ed. This is particularly true of 
older policyholders. Policies are 
also surrendered too frequently 
because they provide a source of 
ready money — particularly in 
financial emergencies; money 
which could be secured by exer- 
cising the policy loan privilege. 
Unfortunately, most policies are 
surrendered because human in- 
tentions are not stable and the 
desire for some current benefit on 
the part of the policyholder pre- 
vails over the apparent need for 
life insurance.” 


AID ON 


PARTIAL 
FIRE LOSS 
$45,000 


COSTLY 


WITH OUT-OF-DATE APPRAISALS 


HERE’S WHY: 


This is the “Co-Insurance Clause” in your fire insurance policy, seldom read, but which 


can cost you money especially in the event of a partial loss. 
“(It is part of the consideration of this policy 
premium is fixed, that the assured shall maintain insurance 
and wording with this policy. on each and every item of the 
the extent of at least 


and the basis upon which the rate of 


concurrent in form, range 
property hereby insured to 


per cent., of the actual cash value thereof, and that, failing so 


to do, the insured shall be a co-insurer to the extent of an amount sufficient to make the 


aggregate insurance equal to 
of the property hereby insured, and, in that capacity shall bear 
of any loss that may occur. Each division or sub-division 
shall be deemed to be an “item.”)” 


HERE’S WHAT IT MEANS TO YOU: 


(Where the Policy is subject to 80° Co-insurance:) 


per cent., of the actual cash vz 


alue of each and every item 
his, her, or their proportion 
f any) of the sum insured 


Assume that the actual cash value of a property when insurance taken out was $100,000.00 
The amount of insurance required by Co-insurance clause conditions would 


have been 80% of cash value, viz. .. 


In the event of a total loss, the insured would collect the insured amount of .... 


BUT 


80,000.00 
80,000.00 


in the event of a partial loss, say $45,000.00, the insured may become a co- 


insurer as follows: 
Assume the actual cash value of property when insurance ta 


value, viz. ... 
If on day of fire the : : 
(Adjustment is made on basis of Cash Value at time of 


' value at the time when insurance was taken out) 


actual cash value of property is found to be, sa 


ken out was (as 


. $100,000.00 


80,000.00 
Vinies cassewee 150,000.00 


loss and not on 


The amount of insurance required by Co-insurance clause (80% of cash value) 


would now be (by increased cash valuie).........eeeeeeeee 
Hence 


120,000.00 


A Deficiency of 1/3 or 33-1/3% in the insurance coverage agreed to by the 


insured, or 
This is the amount for which 


Therefore 
The insurance company contributes 80/120,000ths or 2/3 of los 
and 
The insured contributes 40/120,000ths or 1/3 of the loss and bec 


40,000.00 


s of $45,000.00 = 30,000.00 


omes a LOSER by $15,000.00 


for not having maintained insurance up to 80% of the value as agreed. 


OUR APPRAISAL DEPARTMENT 


with qualified Appraisers and Engineers, can 


establish present 


day values so that you may adjust your insurance to be FULLY 
PROTECTED. The cost of an Appraisal will be only a Fraction 


of a possible Loss which you might sustain. 


STEVENSON & KELLOGG, LTD. 
ENGINEERS & APPRAISERS 


1002 CANADA PERMANENT BLDG. 
TORONTO, ONT, 
AD. 8831 


970 SUN LIFE BLOG. 
MONTREAL, P.Q, 
MA, 1142 


1601 ROYAL BANK BLDG, 
VANCOUVER, B.C, 
PA, 6654 


KNOW YOUR “CO-INSURANCE CLAUSE” ESPECIALLY IN THE 
EVENT OF A PARTIAL LOSS 

















around the corner. 


Savings depositors with their pay cheques 
«. . retail merchants with the day’s cash... 
people consulting the manager about loans, 


others cashing cheques . . . it is all part of 


the daily work of the branch bank. 


In ten years the number of accounts 


maintained by bank depositors has grown 


from 5,000,000 to 8,000,000. 


This shows how Canadians have come to 


. He is just one of the hundreds 
who during the day will 
drop into the branch bank 


js ar 
Robson Black 


dian-Scandinavian 


|for The Financial Post. 


| By 
STOCKHOLM 


woodlands,” it would set 
from coast to coast. 





} Sult 
| 


money” 


And these communities 


ada when it has been almost completely re- 
versed in Scandinavian countries? 

A major explanation is that the Canadian 
farm-forest has always rated as “waste land” 
in the agricultural economy. It’s the part of | 


; president of the Cana- | 
Foundation 


ROBSON BLACK 
If an Ontario county like | f° 
| Frontenac or Lanark, or Temiscouata in Que- 
| bee, ever showed a municipal cash balance of 
|$3 millions “due to profits on our municipal 
tongues wagging ;| Mm 
“wardens,” or short-course forestry graduates | 
‘e used, 


is paid each year all public costs of 
road building, schools, parks, imported fer- 
tilizer and livestock, plus all property taxes. | 
of Sweden 
turned the trick by utilizing their nonarable 
lands—the same lands that Canadian munici- 
palities carry on their books as liabilities. 

As a business venture, the production of 
timber is a highly profitable enthusiasm of | 
almost every Swedish, Norwegian, Danish or 
Finnish farmer and estate owner. 

Canada, with its 400,000 or more small or | 
medium units of forests, owned by individual 
farmers, has allowed the bulk of such “wood- 
lots” steadily to degenerate. They have been 
hacked indiscriminately, seldom restocked, 
and are often sold en bloc for a final butchery. | 

What makes this situation persist in Can- | h 

' 


and for-|@ 


the large industrial users and the state, Like 


group of watchers on a lookout tower, a 


| ; “Oc . ~ Tt i i ; 
|mer president of the Canadian Forestry ote net forest reaps soct board sits in 
| Association. Currently on one of his per- on preeee to make certain that the country s 
Rica : stock of timber shall be treated as a capital 
iodic visits to Scandinavia, he writes here | _. 
| E S : es account, 
a third article from Sweden, especially 


Twenty-five district boards act as their 


local agencies, and these are comprised of un- 


| paid municipal leaders who know a lot about 


And yet I have recently visited Swedish | @! 
rural parishes that achieved exactly that re- 
One of them has a reserve of $3,500,000, 
another has just $1 million less, obtained en- 


tirely from the cautious marketing of their | 
forests during the past 80 years, } vr 
From such central funds “wooden 


have 


in 


the farm you can’t plow. A fuel supply, may- 


be, but that’s about all. 


The Ontario, Quebec, and Maritimes pro- 
vincial governments have made a small be- 
ginning in helping their farmers with expert 
but on no scale remotely 


forestry advice, 


comparable with the Scandinavian, 


Farmer Owns One Half | 
' 


Sweden: 


The farmers own one half of all forest 
lands. Remainder is almost equally held by 


experts 


restry. 
As their executive officers and technical 
they employ 


any as Canada. In addition, some 6,000 


How much compulsion is laid upon the 


farmer? Only as much, but not less, than ap- 
plies to a pulp and paper company. As the 
owner of 30 or 100 acres of woods, he has no 


ght to “skin it off,” or exploit it for quick 


profit. 


His woodlands may be held in fee simple, 


but no cutting and selling may be done that 
Ww 
ards of sound forestry. 


ill conflict with the national] over-all] stand- 


Offhand, it looks like interference with pri- 


vate property rights, but the Swedish farmer, 

the Norwegian and Finn also, has accepted it 
| as not only just and patriotic, but decidedly 
remunerative, 


Swedish farmers (almost always the own- 


ers of a forest) have banded together to the 


umber of 300,000 to run their personal tim- 


berlands as “management enterprises,” con- 
trolled by well-trained forest engineers. 


The result is that as time goes on each acre 


devoted to timber production gives steady 


arvests of better qualities and greater quan- 


tities. 


Since farm titles usually remain in the 


same families for many generations, the bet- 
terment of the farm woods creates a stable 
and ever-rising bank account. 


Should a property of 100 acres of open 


fields and 200 acres of woods come on the 


Let’s take a look at what's happening in 


COMPANY 


shows net profit of $541,558 for 1949,; er in 1950. 

up 93.4% from the 1948 net of $279, | pais cA 
980. Heavy production, a very high | President G. 
return from by-products and great- 
er efficiency of operations were) 
chiefly responsible. A common 
dividend of 50c a share has been 
declared, payable March 31, 1950, 
out of 1949 earnings. | 


satisfactory, 
forecast for 












RePORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations ; 
from the companies’ published reports are footnoted, | retired. 

. 


: ; CONS. INCOME A IN 
CANADA STARCH CO. LTD. | $129,938, may be considerably high-| years Badea Nev 30.) isa 


tion in the duty on corn starch. 
CONS. INCOME ACCOUNT 


market, most of the selling price will repre- 
sent the forest values, net the fields. Rarely 
does a Canadian farm add anything to its 
sales value by virtue of the woods attached 
to it. 


Foresters Select Cut 
When a Swedish farmer wants to cut his 


piece of forest, he calls in the technical for- 
esters of the local Conservation Board. They 
mark the trees to be cut. As a rule, the local 








After depr. & depl. 


Common 














graduate foresters; | 
Sweden has 1,400 of them, almost twice as 





41.83 
Earnings per Share and Dividend Record: 
3 





kiln and storage silos at Beachville, 
President G. A. Dobie stated. Serial 
bonds amounting to $100,000 were 


What Can Sweden’s Forests Teach Us? 
There, Every Farmer is a Timber Operator, Forest Conservator 


{co-operative arranges for marketing and at 
the highest prevailing price, a 

When the forester marks the trees—and 
woe betide an axeman if he cuts an unmarked 
trunk—his purpose is to take away from the 
| woods only a minor part of its content. 


Mature, or overripe trees serve no purpose | 
in being left to rot. But the forester’s real 
target is to make certain that every acre is 
kept in a state of continuous reproduction, 


This is not done, except rarely, by planting 
little seedlings where big trees have been | 
taken out by the axe. Nature is expected to | 
do the replanting herself through the scatter- 
ing of seed from mother-trees. 
what happens providing that the cutting is 
| done by expert supervision. 

Every man who owns or operates timber 
lands in Sweden—the mammoth paper mill 
and the 30-acre farmer obey the same rule— 
must show a brand-new forest for every old 
forest he puts to commercial use, 

The rigidly enforced national law says: 
“Felling of trees may not be carried out in| 
| such a way that forest reproduction obviously 
cannot take place.” 


In other words, you are allowed to make 


tan ® esaaene 


And that’s 





the fullest use and get the most money from 


any woodland you own, but you have to pro- \, 
vide the nation with as good a woodland as HHL UV\ 


the one you took away. | 
Had any such public requirement been ap- 

plied to the Canadian woods, for even their 

past 50 years, the Dominion Forester at Ot- | 

tawa would have no need to write such words 

as these: “Since the days of the early explor- 


ers, the forest has been reduced to less than 
half of its original greatness.” 


Grows More Than She Cuts 


By way of contrast, Sweden grows more 
timber than she cuts (and the country is a 
ganglia of forest industry), while Finland 
has set herself to increase her forests to such 
a degree that her paper and lumber plants 
can be stepped up by 50%. 


The firm grip that forest-growing has taken 
upon a great majority of Scandinavian farm- 
ers is a triumph of decentralization. It began 
with a positive patriotic ideal that the coun- 
try’s forest supply must never be diminished. 

It proceeded to place authority and initia- 


tive in the hands of elective local associations. 
And then a flood of “know-how” was released 


through the training of skilled forest engin- 
eers who were given charge of the forests 
and have done a bang-up job. | 


March 25, 1950 
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GOLDFIELDS URANIUM MINES 
reports 37 important radio-active | 
occurrences, of which 22 appear to 
have economic possibilities, were 
discovered on its property in 1949. 





36.02 | drilling. 


$2.63 


: Sap ornenines meapented be Years Ended Dee. 31: 1949 1948 WU sp ntiscersteens 1.00-+-0.25 1.00 
count on their local banks for a great fe eee tos + $1,319,307 $734.690 | CONDENSED CONS. BALANCE SHEET | CROWSHORE PATRICIA GOLD 
= weaivnn ta. dale “05.093 ‘980 aoe — = $1 ens $1 enaas MINES March 1 installment of 50,- 
: : Ce Invent. w/d ... 195.106 |. .:.... 1 Se ite ees 9900 Nore “ona 000 shares at 10c a share and each 
r - : a’ “. Accts., etc., rec. ..... 1,260,237 1, 588 . 
variety of services. The banks keep pace i noe cceah WER soscocse: RENEE’ Marae | LA SR, Cb . _" 35,116 _* 34,235 | subsequent installment under agree- 
ith : ‘ ‘ee Less: Pref. divds. .... 322,255 107,418 | yentories «nase: Steals } 44.722) ment with Yam Securities, have 
with the growing needs of the nation. ag Be Surplus for year ..... 219,208 172,588 | prep, exp.t .....-000 42,397 | been extended: for three months. 
: ‘ers Earnings per Share and Dividend Record: fo —, an ae gana 
* aaa Pref.: Earned ..... $17.65 $9.12 | P ectal nesets 9810 Sat 
‘ PONG ads dens 710.50 3.50 | pean a6 SSeane es 
SPONSORED BY YOUR BANK ie Bat Tie | Acces flee Dare oars Oe 
. 4One yearly and one half-yearly divd, ee ee 1 Se aaL 
4¢ pi De Aaa PRE Ney a *Atter deducting $7 yearly pref. divd. | Conting, You. : 300,000 
J IGHS' # NG MA-/dian, amounted $2,029,393, off |} CONDENSED CONS, BALANCE SHEET | Funded debt .......++ 1,600,000 
Guiuk 00. rep. aoe aaa wen 16.2% ian 1948 5 $2,420 668. Durit ¢ i] Low cost As at Dee. 31: 1949 1948 | Capital stock ....+++. 2,200,215 
; Bee greed Seeeh Tee wees the  ameaaata. aaaeak onlin LIFE INSURANCE CORD Vas Pex essbe sax $525,143 $39,716 | Surplus ..........+... 4,289,145 
VU. S. operations for 1949 of $7,479,-| the year the company’s plant a Accts., etc.. ret. «...., 801,524 899,270) “After depr. & depl. 4,840,477 
698, down 40.6% from the 1948 fig-| Windsor was modernized and Inventories 2,231,513 2,450,351 aIncl. ref. EPT ..... 59,299 


ure of $12,582,134. Net profit of for-| Acme Carbon & Ribbon Co. of To- | 
i ronto was acquired 


e1rgn 


subsidia 


Cana-— 





ries, including 


GENERAL REINSURANCE GROUP 


Largest American multiple line market 
dealing exclusively in Reinsurance 


GENERAL REINSURANCE 
CORPORATION 


Financial Statement, December 31, 1949 


ASSETS 


Cash in Banks and Office... .... 
Investments: 
United States Govern- 
ment Bonds. . . . $20,681,044.63 
Other Bonds 12,169,003.53 
North Star Reinsurance 
Corporation Stock . 
Other Preferred Stocks 
Other Common Stocks 


. $ 3,316,346.98 


6,131,727.31 
1,039,680.00 
8.662.840.53 
~. 48,684,296.00 
Premiums in course of collection (not over 
90 days due) . 
Accrued Interest . . 2. ee eees 
Other Admitted Assets . . 


Total Admitted Assets 


LIABILITIES 


Reserve for Claims and Claim Expenses . 
Reserve for Unearned Premiums. . . . 
Reserve for Commissions, Taxes and 

Other Liabilities . . i's 
Voluntary Reserve. . . $ 3,224,139.20 
Capital. . 22 + + —5,000,000.00 
Surplus. . . «~~ « + _10,000,000.00 
Surplus to Policyholders 


1,357,076.64 
175,972.19 
23,401.74 


6 610 @ @ @,9 8 © 


7,093.55 


$24,510,269.55 
7,604,648.44 


3,188,036.36 


$8,224,139.20 


$53,557,093.55 


Bonds and stocks owned are valued in accordance with the 
requirements of the New York State Insurance Depart- 
ment. On the basis of December 31, 1949 market quota- 
tions for bonds and stocks owned (other than stocks of 
afhliates), Total Admitted Assets would be increased to 
$54,116,615.37 and Voluntary Reserve to $3,783,661.02. 
Securities carried at $5,039,459.92 in the above statement 
are deposited as required by law. 


Casualty + Fidelity 


Surety 






the THE MUTUAL LIFE OF CANADA 


Hhanieniniin EL. 8371 


Prep. ins.§ ..... 
Misc. assets ..., 
Fixed assets* . 
| Total assets* 
| Bank loan, etc. . 





| Sale f.a, to sub. 
| Capital stock ... 


“After depr. of 
Working capital 


Coal and steel 


also factors. 
Annual mee 


NORTH STAR REINSURANCE 
CORPORATION 


Financial Statement, December 31, 1949 


ASSETS 
Cash in Banks and Office 


Investments: 
United States Govern- 
ment Bonds. . . . $10,360,289.60 
Other Bonds. . .... 6,297,329.71 
Preferred Stocks . . . 560,600.00 
Common Stocks , , 1,038,243.36 
Mortgage Loan . . . 17,010.00 
Total. . 18,273,472.67 


Balances due from Ceding Companies 


WE” Sick isées 
Net earnings ... 





Net profit ...... 


. » $ 2,014,738.99- 


Com,: Earned 


CONDENSE 


Total curr. assets” ss 





Accts. & tax. Day. oe. 
| Total curr. liab. ..., 
| Invent. res. .... cece 


Earned surplus .,.. 


SIncl. in curr. assets in co’s report. 


FANNY FARMER CANDY 
SHOPS INC. net profit for 1949 at: 
| $948,586 was down 13.5% from 1948's 
$1,096,399. Sales of $15,546,358 were 
down from 1948 due, to a great ex- 
tent, says President J. D. Hayes, to 
{the abnormally high. temperatures 
prevailing from May to September. 


portation strike in Cleveland were 


INCOME ACCOUNT 
Years Ended Dec. 31: 


Less: Tax reserve . 

Less: Com. divds. ... 
Surplus for year 
Earnings per Share and Dividend Record: 


$2. 
Patd , .ccviccserves 1.50+0.50 1.50+0.50 


1,157,632.35 
74,651.77 
46,398.38 


$21,566,894.16 


(not over 90 days due) 
Accrued Interest 
Other Admitted Assets . . . 


Total Admitted Assets 


LIABILITIES 


Reserve for Claims and Claim Expenses . $ 1,689,435.00 
Reserve for Unearned Premiums. . . . 12,588,938.49 
Reserve for Commissions, Taxes and 

Other Liabilities 
Capital 
Surplus 
Surplus to Policyholders 


1,130,121.37 
$1,300,000.00 
4,858,399.30 
6,158,399.30 


$21,566,894.16 


Bonds and stocks owned are valued’in accordance with the 
requirements of the New York State Insurance Depart- 
ment. On the basis of December 31, 1949 market quota- 
tions for bonds and stocks owned, Total Admitted Assets 
would be increased to $21,735,159.93 and Surplas to 
$5,026,665.07. Securities carried at $523,847.62 in the above 
statement are deposited as required-by law. 


Fire +  IJInland Marine 
Ocean Marine 


90 JOHN STREET, NEW YORK 7 





| As at Dee. 31: 1949 = 1948 | Canada Life Assurance Company of the 
| Govt. & mun. bas. 2. “saa'ene “gocai1 | 2PPeintment of C. C. Boyle as Chief Ac- 
| U.S, treas. certifs. |.. 700,096 500,135 | covntant. Mr, Boyle has been associated 
| Securities, less res. .. 115,839 115,838 | with Canada Life for the post 26 years 
Yageane pro siekees® a aac aee aes | and his responsibilities have included the 
Prepd. def. chgs. .... | 72.334 | 23,439 | management and supervision of several 
| Fixed assets* .....6+. 3,576,110" 3,359,882 | important administrative departments, > 
| Total assets ....,,+. 6,882,768 6,715,013 
| Accts. ORY. ....scccese 13,580 9,186 
| Taxes pay. ...... 724,018 846,997 
Misc. reserves .. 82,449 60.669 

Total curr. liab 820,047 916,852 
Capital stock 763,821 763,821 


Surplus 
Working capital 


A common 


|tension to th 








{changed for 


common shares, 
of first preferred outstanding to 
189,739, the convertible preferred to 
232,696 and increasing number of 
common outstanding. to 


shares. 


| ANGLO-CANADIAN OIL CO. 


has advised 
Market that, 


1950, the Crown Trust Co. will act 
as a transfer agent for the company 


in Montreal. 


*After depr. of We dee 


GYPSUM, LIME AND ALABAS- 
| TINE, CANADA, LTD. record net 
profit of $1,390,038 for the year end- 
;ed Nov. 30, 1949, was 20.3% 
jthan the previous year’s $1,155,174. 
Record sales were established. 


share for 1950 has been declared, 
payable quarterly. Net additions to! 
fixed assets amounted to $1,429,004 
| and included a new rockwool manu- 
facturing plant at Calgary, an ex-| 


| Winnipeg and an additional lime | 

CANADIAN CANNERS LTD.: 
During February 902 shares of first 
preferred stock and 5,916 shares of 
|convertible preferred were 


3,558,180 3,389,337 | Working capital 





3,498,687 3,284,939 


2,769,682 2,405,923 


strikes and the trans- 


ting is April 12. 


1949 1948 
$ $s 

wvcece 15,546,358 17,049,586 
sovece 1,505,442 1,711,482 
556,856 615,083 

seeeee 948,586 1,096,399 
684,026 684,026 

voce 264,560 412,373 


77 $3.21 


D BALANCE SHEET 







5,298,900 5.034.340 
2,946,435 2,757,711 
2,414,277 2,411,840 





higher 


dividend of $140 a 


e wallboard plant at) 


ex- 
an equal number of 
reducing number 


261,136 


» 


the Montreal Gurb 
on and after May 4, 


5 ccoatles 29,447 26,169 | 
a 51,667 27,365 
1,531,713 1,688,667 

5,171,007 5,131,529 | 

24,603 546,338 | PROMOTED 

763,895 437,076 
738,498 983,414 
250,000 250,000 
‘sande 17,500 17,500 
ootsns 3,365,725 3,365,725 
749,284 514,890 


Cc. C. BOYLE, A.S.A, 
Announcement has been made by The 


r , 1949 1948 | Most important is the Nesbitt show- 
tent Gomes jane. We ise Bae ing where eight radio-active lenses 
F. Benson stated that} Bond int. .......... 56,775 39,521|and zones, with a total length of 
7 . < thee 4 ey ig} Inventory res. ...... soa ees 125,000 | 1.7 rer iscov rithi 
outlook for the first half of 1950 is| Incctax tes. vescssce _ 928,000 804,300 | 1,708 ft. were discovered within a 
but it is difficult to| Net profit .....000000: 1,390,088 1,155,174 | Strike length of 4,670 ft. Active HARD MAPLE 
the second half. He | Less: Divds. ......+6. 550,054 440,043 operation is scheduled for early} 
pointed to increased danger of for- | SUtPlus for year ..... 839,984 = 715,131) April. Further surface exploration FLOORING 
‘ | Times All Bond Interest Earned: : : | 
eign competition due to the reduc-| Betore depr. & depl. 54.34 46.85 | Will be undertaken prior to diamond | 





COUNT THE PENNIES 
THAT BUILD A BUSINESS 
You CAN secure your 


business success over a reason- 


Bowling is international. Many visitors . 
from across the border join Canadians 

to bowl on thousands of alleysin Ontario. 

Spare the time to strike up friendships % 

with these visitors from the U.S; + 

Wherever you meet them, score a wel- + 

come that will bring them back. John * 

Labatt Limited. . 

BREWERS SINCE 1832 . 

H 

i 

' 

i 

fl 

! 


“This name has long 
been associated with 
High Grade Hardwood 
Flooring and Northern 


Hardwoods: Spruce 
and Hemlock.” 





The MUSKOKA WOOD Products, Limited. - 
HUNTSVILLE - ONTARIO 





















Investors Syndicate of Canada 
Limited has a plan that will 




































able number of years by regu- 
larly setting aside as little as 
two cents from every dollar 
that goes through your cash 
register. You can assure your- 
self an adequate cash reward 
for your time and business in- 
vestment. You can establish a 
cash reserve for expansion op- 
portunities or improvements... 
or to protect your investment 
during a period of recession. 





LIVING PROTECTION 


. 


enable you to accomplish these 
objectives . . . a method that 
will build that necessary cash 
reserve. A representative of 
Investors Syndicate will gladly 
explain how small amounts of 
money, put aside regularly, can, 
through the power of time and 
compound interest, help assure 
your business success. 


See a represen- 
tative of Invest- 
ors Syndicate of 
Canada Limited 
without delay, or 
write for full 
details. 





. Everyman’s Road to Financial Security 
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Premiums Feature Solid Cedar House 
In West Coast’s Home Show 


ra b>. C. Plan to Set Health Ins. 


Sage By O-in-C Designated Virtual Taxation 


PACKAGING @ 


Service | 
* ENVELOPES 


From Our Own Correspondent 

VICTORIA — Drastic changes | 
in British Columbia’s hospital in- 
: surance scheme have been made} 
es ae) in a bill placed before the provin- 

> SPECIALTY BAGS cial Legislature by Premier Byron | 
" | Johnson, 

They 


blanket 


give the 
power to set premiums by 


Largest mar:ftaciurers in Canada of 
ENVELOPES and PRINTED PAPER PACKAGES 


DOMINION ENVELOPE CO. LTD. inent by 
TORONTO MONTREAL WINNIPEG | compulsory. 
Representatives Coast to Coast The nment 


regulation, limit the 

in hospital, restrict 
people to pay 
their hospital biil. 


payroll deductions 


gover may now, by 
length of stay 
benefits, or 


a portion ol 


NORSEM AN MINES optio: 1s 
100,000 shares at 10¢ and 100,000 
shares at 12'%2c a share under agree- 
ment with Wedlake Interests Lid., 
have been terminated. 


or 


order 


The gover nment 


MANAGEMENT SERVICES 
in 
Time, Motion and Methods Study 
Incentive Plans andjab Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Training and Administration 
Cost, Production and Budgetary Controls 
Sales, Distribution and Marketing 
Office Systems 


Organization Surveys 
e 


J.D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT CONSULTANTS 


PAGE-HERSEY TUBES, 


PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 31, 1949 


Profit from Operations 


$4,128,076.53 
Income from Investments 


Scar eSars 71,134.81 

saitiatibesptactaek 1.34 

858,962.12 

$3,340,249.22 

1265.00.00 

$2,075,249. 22 
1,247'812. 

$ ——. 

2.889.872 23 


_ Balance Available for Dividends .... 
Dividends paid and declared .... 


er eeeee 


Balance fér-vard from 1948 . 


Balance as at December 31, 1949 .. $3,717.309.25 
The following items have been deducted from Income in 
determining profits noted above: . 
Directors’ Fees 
Executive Salaries and Solicitors’ Fees-.... 
CERTIFIED as per Auditors’ Report attached. 


$ 10,401.25 
146,179.19 


BALANCE SHEET AS AT DECEMBER 31, 
ASSETS 


1949 


Fixed 
Real Estate, Buildings, Plait, Machin- 
ery and Equipment. at cost i 
Investment in Stock of Subsidiary 
LAME | cicbuss bie ckbauctccetdases 


$14,409,737.87 


50,000.00 
$14,459,737.87 | 


Current 


Cash on hand and in Banks .. 

Accounts and Bills Receivable—less 
reserves . 

Due from Employees—fully secured 
by Canada Savings Bonds, Series 
No.4 . ae 

Employees’ Stock Purthase Fund .... 

Investment in Government Bonds and 
other Marketable Securities (Market 
Value $1,673,597.98) 

Merchandise Inventory Valued at 
the lower of cost or market — less 
reserve 


$ 789,777.71 


2,302,276.83 


166,241.00 
63,436.50 


988,183.21 


5,266,063.44 
—)——&S9—575,978.69 


$24, 035, 716. 56 


LIABILITIES 


Capital Stock 


No Par Value— 
Authorized—1,000,000 shares— 
Issued and Outstanding — 697,104 

shares 

Earned Surplus ; 

Profit and Loss Account ...... 


$6,249,670.68 
*2,762,756.00 
3.7 717,309.25 
——————. $12,729,735.93 
Reserves 


Depreciation of Buildings, 
Machinery and Equipment 

Contingencies 

Furnace Reconstruction .... 

Plant Replacement 


Plant, 
$6,834,923.22 
450,000.00 
150,000.00 
300,000.00 


n 
‘ 


Current 


Accounts Payable 

Wages and Misceljaneous Expenses 
Accrued 

Due to Subsidiary Company 

Dividend declared and payable Janu- 
ary 3, 1950 

Provision for Income Taxes — less 
amounts paid ......... 


$2,253, 766.88 


141,711.62 
88,003.86 


311,953.05 
775,622.00 


o> 571,057.41 | 
$24, 035,716.56 | 


Signed on behalf of the Board: 


A. W. HOLMESTED, Director. 
A. MACFADYEN, Director. 


CERTIFIED as per Auditors’ Report attached. 


EE nnsenepeneastmmeeesentsneianaialidteeaaeietdieniiiaieantaammaseaanaieathdamaadcanianaanedicaaaitaaiaaamenmeeieaaa 


government |} 


order-in-council and to make pay- | 


»|months, 


S, LIMITED 


$4,199,211.3¢ 


»734,923.22 | 


| wide powers after the scheme in-, the government comptroller-gen- | 
curred a deficit of $4.5 millions in | eral disclosed that hospital serv- 
the first 15 months of operation|ice accounts had not yet been 

and in the face of an anticipated | audited although the scheme has 
| deficit of $2.5 millions in the cur- | been operating 15 months. He said 
rent year despite a 32% increase|the accounts had never been 
|in premiums. 


. . made. 
The principle of co-insurance | '° be d 


| has been introduced to allow plac- 
| ing a curb on people who are stay- 
|ing too long in hospital, The pub- | 
lic and doctors alike have been 


Ridicules Government Cidim 


| trouble with some of its own sup- 


complaining that urgent cases | porters in the Legislature too. Al- | 
have been kept waiting up to three lan McDonell, industrialist, and 
partly because of the| Conservative-wing member of the 
| over-all shortage of beds and part- | Coalition termed “ridiculous” gov- 
due to, increased usage under | &™™ment claims that 90% of those 
ithe insurance plan. required to register and pay pre- 
miums were doing so. 
First Time in B, C, History 
Observers who say the so-called ! 
insurance premium is, in fact, a 
|straight hospital tax, are pointing 
}out that this is unusual—proced- | 
ure in so far as the government 
has sought unlimited authority to 
set the amount of a tax by order- 
| in-council. 


} 
| iV 


From the records of his own 
company, McDonell Metal Manu- 
facturing Company, Vancouver, 
| he cited facts to support his state- 
ment. Of 35 people hired in the 
last four months of 1949, only 
three had registered for payment 
;of premiums. Since then another 
|four had registered, but 28 were 
still not registered and were not 
paying premiums. 


Under,the new law, the govern- 
ment may take action to recover 
premiums at any time within six | 
|years after they fall due, instead | 
|of six months as at present. Pre 


Addressi 1e Legislature be- 
Addressing the Legislature b 
fore taking off for London to at- 
niun mav be recov 1 by tend a meeting of the Timber 
mit Ss ay e recoverec IV 7 7. 
eee . ’ |Trade Federation, Premier John- 
| garnisheeing wages and a penalty | _ oe : 
ot 18% ic provided for overdwuele defended the hospital scheme. 
C C » > a * 
thes oe iCritics of the plan, he said, were 
| premiums. unin 
i Ak - 


; {laying too much stress on a 
Procedure for encountered 


tion to recover pr 
| strengthened. 
Meanwhile, the Legislature's 
‘committee on public accounts has | 
| been investigating charges by Dr. | 
iJ M. Hershey that the hospital 
iservice’s central administration 
was “inefficient, wasteful and 
downright stupid.” Dr. Hershey 
|resigned as commissioner in De- 
leember after charging that the | 
government had refused to follow | 
his recommendations, including a 
irequest for dismissal of Andrew 
Pitkethley, chief executive officer, 
}on the ground that he was not 
| suitable for the job. 


taking court ac- 
emiums has been 


istrative difficulties 
in the formative-period, These dif- 
ficulties, he went on, were not 
the cause of big deficits. 


The answer lay in the soaring 
costs of hospital operation, Since 
1946, he Said, costs have risen 
85%, and between 1948 and 
1949 (when the 
costs had jumped 44% 


The premier did not outline rea- 
sons for the increases, Nor did 
he indicate measures which the 
government pl.ns for the direct 
supervision of hospital operations 
,Which now receive virtually all 
jtheir revenue frome the govern- 
ment, 





During the committee hearings, 


COMPANY REPORTS 
To assist readers in appraising and comparing company tinancial statements, The 


Financial Post has a uniform method of presentiog corporation accounts. Variations 
from the companies’ published reports are footnoted. 


| PEMBROKE ELECTRIC LIGHT 
CO. net profit of $46,893 for 1949 
is up slightly from the 1948 net of | 
$43,119. Records were established | 
in gross revenues at $307,245 and 
in power generated of 28,425,690 
k.w.h, Operating costs were higher. 
During the year, $218,687 was 
spent on new unit at Black River. 
Other capital expenditures totaled 
$115,370 and ineluded new dams on 
the Black River watershed. Pre- 
ident W, R. Beaity stated that a 
leontract was signed with the 
Pontiac West Electricity Co-opera- 
tive for supplying power to goed 
Coulonge and Davidson, Que., and 
rural distribution between 
Waltham and Fort Coulonge. 
INCOME ACCOUNT 
Year 
ended 
Dec. 31 
1949 
$148,415 
42,036 
31,500 
27,986 
46,893 


quite substantial and amounted to 

13% of the total sales. 

The company teased an adjoining 
building which increased manu- 
facturing floor space by about 44% 
During the past few months the 
company has almost completely re- 
arranged the machinery to reduce 
costs by permitting more even flow 
of materials, 


Company holds British Govt. Sav- 
lings Bonds with a par value 
| £43,928.9.3 which are carried on the 
balance sheet at $178,674 ‘a 


ito sell the British Government 
Bond and convert. the, funds 
Canadian dollars as soon as 
foreign exchange control 
i — tions permit, Mr. Young 
Dec. 31 |Meanwhile, a reserve for 
1948 . iments of $30,000 has been 
$107,73 rae 
37,866 | lished, 
4.749; In May, 1949, the company 
erg ichased 20,000 common _ shares 

Less: Com. divds, ..... 7,500 20,625 | Modern Containers Ltd. 

Surplus for year 39,393 22,494 | INCOME ACCOUNT 

Earnings per Share and Dividend Record: | Years Ended Dec. 31: 1949 

Common ; $3.75 $3.45 | Net earuings $106,910 

Paid 0.69 1.65 | Less; Deprec. 78,490 
CONDE NSED BALANCE SHEET |__Inc. taxes 127,000 
As at Dee. 1949 1948 Net profit. 201,420 
| Cash $82,208 | Less: Cl. A divds, ... 30,000 
| Investments 125,300 | Comon divds. ‘ 20,000 
Surplus for year 151,420 
Earrings per Share® and Dividend Record 
CLA $2.01 
Avail. tor part ic Cel 
iv, wsevee 
Paid & pay. 
Coinmon 
Paid . 

*Based on presert o/s 
| Common earnings are calculated aft 
ing into effect partic. feature on 

+Participating divd. payable on cl. 
following May 15. 


the 
states. 


estab- 


Less: Depr : 
Debt interest 
Income tax 

| Net profit 


pur- 


$2 07 6 
125,800 
62,471 
20,569 
210,916 
326,037 
51.998 
1,761 230 
2,350,181 


Accts, rec, 
Inventories . 
Total curr, assets. . 
Bds. with trustee .. 
Misc. assetsé 
| Fixed assets 
Total assets oe 
Bank overdraft .... 
Other curr. liabs 
Total curr, liabs, 
Depr. res, 
Other res 
Funded debt 
Capital stock . 
Capital surplus .. 
Larned surplus . 
sInc. ref. EPT,.. 
Working capital 


55,237 | 
24,206 
286,951 


$2.5: 


0.26 


800,000 
30,000 
31,721 

444.739 

9,521 

148,835 


CONDENSED B AL 
As at Dec. 31: 
Cash 


ANCE SHEET 
1949 1948 
$188,536 $207,240 
Mkt. securitiest 456,717 341,094 
Accts. rec., = 054 247,825 
LOMB). fk ckcee 1 
Inventories 240, ue 

Total curr. assets .. 
Misc. assets ... ie 27,05 22 086 
Fixed assets* .... 212, 086 186,637 
Total assets . 01,319 1,448,301 
Accts., tax., etc., 281,667 261,033 
Divds. pay. . vee 20,000 50,000 
Total curr. liabs. ... 301,667 311,033 
| Invest. res. 30,000 
Capital stock 250,000 


402.670 
12.538 
250,995 


CANADA MALTING CO. reports 
1949 net profit of $966,335, up 31.9% 
from the 1948 net of $732,567. Al- 
though domestic shipments of malt 
were lower, total shipments were 
at a record high as a result of ad- 
| ditional export business. Another 
i ceetee in the higher profit was the i 0,0 
exchange profits realized on con- | ooo —— we nett ane 
tracts existing before devaluation| mkt. value 426.373 
of the Canadian dollar. “After depr. of ... 786,841 

Bank advances rose due to larger | ~~ = oars 
inventories at higher cost. Inven- 
tory reserve increased by $200,- | 
| 000. 

Export markets are now highly | 

j}competitive and numerous sterling | 
}area markets are closed due to cur- 
lrency restrictions. President E. S. 
{Clarke stated that, with higher | 
|barley’ prices in Canada, 1949 re- 
sults must be regarded as excep- 
tional. 


CONSULTANT & BUSINESS 
REPRESENTATIVE 
all DOMINION GOVERNMENT 
departments 
Specialized guidance and advice. 
Formerly with Reconstruction and 
National Revenue depts. at Ottawa. 
79 Queen St. E., Toronto. PL. 2040. 


P. J. WARDLE 





INCOME ACCOUNT 

| Years Ended Dec, 31: 1949 
| Net earnings $2,717,562 
| Less: Deprec. 650.780 
Debent. int. 35.006 
Inc. tax res, 865,447 
Invent. res, 
Invent, res. 
Net profit pobee 
Less: Dividends 497,430 497,430 
Surplus for year .. 468,905 235,137 
Earnings per Share and Dividend Record: 
Common $4.86 $3.68 
Paid 2.004.0.59 2.00 +-0.50 | 


CONDENSED BALANCE SHEET 

| As at Dee, 31: 1949. 1948 

Cc ash aeicepen $2,300 $2,300 

vestmen ts ; 301,433 303,082 

Ac cts. rec. 1,393,383 1,216,024 

Inventories 12,918,984 9,873,837 
Total curr, 14,616,100 11,5) 43 

| Mise. assetse 173,933 304,357 

| Fixed assets*® . 4,747,645 5,251,811 

| Total assets 19, 537,678 16,951,411 | 

Bank ady : 7,668.255 5,269,711 

Accts. & tax. pay. 1,255, 216 1,420,071 | 

| Debent. due July 1 400,000 400,000 | 

Total curr. Hiab, 9,323,571 7,080,782 | 

| Invent res, : : 500,000 300,000 | 

|} 2'o% ser, debents. 800,000 1,200,000 | 

Capital stock ; 4,441,960 4,441,960 

Capital surplus .... 797,676 797.676 

Earned surplus 3.674.471 3.121.993 
*After deprec. of 5,329,576 4,706,166 
+Market value 585,947 487,402 
¢Inc, ref; EPT 113,316 228.261 

Working capital 5,292,529 = 4,305,461 


CANADA FOILS LTD. net profit |]. 
of $201,420 for 1949 was down 19.9% | 
| fr rom the 1948 net of $251,463, Do- | 
eee sales in 1949 increased by 

6 and prospects are for further | 
cence in 1950, even though the 
imarket is becoming more competi- | 
tive, President F. W. Young states. | 
Total sales declined 8% as com- 
pared with the preceeding year, as | 
export sales were very minor due | 
to the dollar shortage in export! 
countries. In 1948 export sales were 


1948 
$1,992,474 
500.000 
45,060 
570,117 | 
44,790 | 
100,000 
732,567 


200,000 
966,335 


assets 


You can’t realize those dreams 
unless you begin to make them 
come true— NOW. Regular 
saving of small amounts en- 
ables you to p/an your future. 
Start by opening a Savings 
Account with Canada Perma- 


nent. YOUR DEPOSITS 
Zt EST. 


CANADA 
PERMANENT 


Mortgage Corporation 
Head Office: 


320 BAY ST., TORONTO 
10-8 





Exploring home _ construction | 


techniques to find new markets | 


for worrisome lower grades and 


slower - moving wood species, 


1B. C. 
| have 


in | 


| 


; sion 


| 


lumbermen believe they 
an answer 


construction. 


in 


ing public should, the year-old 
RY ok 
erected 


Bureau a 


| last month’s Better 
position in Vancouver. 
Basementless, the Bureau’s test 
bungalow is built on cedar posts, 
plus creosoted Douglas fir beams, 


| plus 4-in. thick cedar plank sub- 


scheme started) | 
| which is 
| Lumber 


Pine 
| offers 


of | 
con- | 
| version rate of $4.02 to the pound). | 
iIt. is the policy of the management | 
to | 
regula- | 


: | 
invest- | 


of | 


1948 | 


S1G1,015 | 


floor, 
overfloor except in kitchen and 
bathroom. Sidewalls are of 
tongue-and-groove cedar planks 
two inches thick, with aluminum 
foii blanket insulation and ply- 
wood inside. Roof is of factory- 
stained, forest green cedar 
shingles. An _ estimated 80,000 
saw the home show and the 
cedar house. 

An experimental house of solid 
cedar was built in Vancouver 
two years ago. Costs ran a bit 
higher than conventional con- 
struction. That was because 2 x 
2 inch: “strapping” was nailed 
outside as well as inside on the 
plank wall, which 
secure an outside finish material 
as well as insulation and finish 
inside. Instead, the model house 
at the show dispensed with out- 
side strapping and extra finish; 
had strapping and insulating air 
space only on one side of the 
main planking. 

According to the Bureau — 

sponsored by B. C 
Manufacturers’ Associ- 
ation, Western Lumber Manu- 
facturers’ Association and Alaska 
Sales Ltd. — solid cedar 
these advantaes 
Durability — Cedar is resistant 


BANK OF CANADA 


“ 


basic on to 


| Liabilities 
} Capitai paid-uf 
| Rest funa 
| Notes in cire 
Deposiis 
Govt. of Car 
> t bank 


Total deposits 
Liabs pavahle in 
} sterling, U.S.A 
| and foreign 
curre: 
ta) to gov. of Car 
(bi to other 


sold 

97 ,674,7 

26.7 
99.836 717 97,701,5 
14,195 318,206 


Total 
All 


| 


yther lab l4 


Total labs 2,151,107,803 2,139,714,156 
Assets 

Foreign Exchange 

Sterling & for'n 


Other curt 


94,336,717 


72,217 


92,201,508 


94,408,934 2 
295,858 


Potal 
Subsia, 
Inv est 
Gov. Sh. term, 
Oth. gov. sec 
Other secs. .. 


- 1,640,915,.842 
364,129,101 ¢ 
», 000,000 5,500, ‘000 


1,996,946,407 


| Total invest. . 2,010.554,943 


| Total gh are cap. 
at cost. 25,000,000 
| Premises ....«.+ 3,959,833 


25,000,000 
3,959,029 

16,788,255 21,161,359 
2,151,107,803 2,139,714,156 


All other assets . 
Total assets 
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| insects, mold, mechanical impact. 


solid cedar } 
| side, 
To show why they like it and} 
| satisfactory condition for an audit why they think the homebuild- 


Coast Woods Trade Exten- | 
model | 
The government was having | house of their thick cedar plank- | 
ing, one of three which featured | 
Homes Ex- | 


| change. 
plus vertical-grain hemlock | 


Housing Corp. 


to most wood-destroying agencies | 
such as weather extremes, fungus, 


Strength — Rigidity and) 
strength because the wall is 
solid two-in. plank strapped in- 


Royal Securities Corporation 
Limited 


Insulating qualities are claimed 
to equal nine inches of brick or 
14 inches of concrete when 
solid-built. 

Fire resistance enhanced by 
thickness of plank. 

Some of the first cedar plank 
houses in Vancouver area have 
been built of three-inch plank 
instead of two-inch for greater 
rigidity and strength. Costs don’t 
appear out of the way with that 
For example, four-room 
houses in a Central Mortgage & 
low-rent project 
were put up by four to six men 
in 12 #0 16 working days at costs 
of $4,500 and $4,800 plus land. 


Underwriters and Distributors of 
Government, Municipal, Public Utility, 
_and Industrial Securities 


244 SE James Street 330 Bay Street 
.Montreal Toronto 


Halifax Saint Joho Quebec Ottawa Hamilton Winnipeg 
Calgary Vancouver Charlotretows Sc. John’s, Nfid. 


ST. REGIS PAPER COMPANY 
REPORTS ON 1949 


SUMMARY OF CONSOLIDATED INCOME 
FOR THE YEARS ENDED DECEMBER 31, 1949 AND 1948 
1949 1948 


Net Sgles, Royalties, and Rentals $127,335,591.23 $162 672,925.94 


Cost of Sales and Expenses 118,719,146.39 


8,616,444.84 


138,402,144.86 


Operating Income 


24,270,781.08 


Income Credits 1,641,767.12 1,144,229.13 


Gross Income 10,258,211.96 25,415,000.21 


Income Charges 2,191,664.18 1,455,297.85 


Net Income Before Provision for Federal and 
Foreign Income Taxes 


8,066,527.78 23,959,702.36 


Provision for Federal and Foreign Income 
Taxes 


2.588,325.08 9,042,499.64 


Net Income Before Deduction of Minority 


Interests ay 178,2 202.7 14,917,202.72 


Deduct equity of minority holders of sub- 
sidiary’s common stock in income 


_— 


5,478,202.70 
$ 


57,400.15 
14,859,802.57 


Net Income 


Dividends Paid: Preferred Stock 
Common Stock 


798,575 
3,102,428 


$ 828,208 
4,136,571 


Proy isions for depreciation and depletion charged against income 
amounted to $5,376,929 for 1949, and $4,568,416 for 1948. 


ST. REGIS 


PAPER COMPANY 


230 Park Avenue, New York 17, N. Y. 
Offices in Principal Cities. In Canada: St. Regis Paper Co. (Can.) Ltd., Montreal 


Products — Multiwall Bags and Bag Filling Machines . . . Printing, Publication 
and Converting Papers ... Bleached and Unbleached Kraft Paper and Board 
«++ Bleached and Unbleached Kraft Pulp ... Panelyte Laminated Plastics. 


These Debentures having been sold, this advertisement appears as a matter of record only. 


New Issue 


$10,000,000 


Industrial Acceptance Corporation Limited 


(Incorporated under the laws of Canada) 


To be dated April 1, 1950 


4% Sinking Fund Debentures 


To mature April 1, 1969 


These Debentures will, in the opinion of Counsel, be legal investments for funds of Insurance Companies 
registered under The Canadian and British Insurance Companies Act, 1932, as amended. 


A copy of the prospectus will be furnished upon request. 


‘We as principals offered these Debentures, if, as and when issued and received by us and subject to the 
approval of all legal matters on behalf of the Company by Messrs. O’Brien, Stewart, Hall & Nolan and 
on our behalf by Messrs. Wainwright, Elder, Laidley, Leslie, Chipman & Bourgeois. 


Price: 100 and accrued interest 


It is expected that interim Debentures, exchangeable for definitive Debentures of the Company when 


Greenshields & Co Ine 

Nesbitt, Thomson & Company Limited 
W. C. Pitfield & Company, Limited 
James Richardson & Sons 


Yorkshire Securities Limited 


available, will be ready for delivery on or about April 1, 1950. 


Wood, Gundy & Company Limited 
L. G. Beaubien & Co., Limited 
Midland Securities Limited 

René T. Leclere, Inc. 

Cochran, Murray & Co. Limited 
Tanner & Co. Limited _ 
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Puzzled ? 


employee-benefit planning a problem? 


There is a solution, but we believe that only 
experienced counsel can provide the proper 
answer to YOUR particular problems, 


Why consult 
Pech, Foster and Associates? 


Because Peck, Foster and Associates have de- 
signed, installed, and aré= presently 
servicing a wider range of employee- 
benefit plans than any other firm in 
Canada. 

Because a poorly conceived plan has been 
known to create a worse problem 
than the one which it set out to solve. 
Continuous amendments to your plan 
are difficult and costly, and in many 
cases can be eliminated by proper 
original design. 

Because only a firm such as Peck, Foster and 
Associates, with experience in such 
widely divergent fields as economics, 
industrial relations, corporation fi- 
nance, and with the necessary knowl- 
edge of the administrative practices 
of the various underwriters available, 
can bring the numerous related fac- 
tors into focus for top management 
decision, 

Because Peck,’ Foster, and Associates, satisfy 
provincial licensing requirements 
under the sponsorship of the Canada 
Life Assurance Company and may 
apply commissions against the cost of 
designing and servicing your em- 
ployee-benefit plan. 

Because out of the myriad combinations of 
underwriting arrangements available 
Peck, Foster and Associates are able 
to determine which is best for 


YOUR business, 


Your inquiry is invited without obligation. 


Pech, “Porter 


and Associates 


330 University Ave. 63 Sparks Street 
TORONTO OTTAWA 
AD 5289 5 - 4575 


from hardwoods, the term being 
'coined by the researchers. 


Experiment With 
Hardwoods’ Pulp | ..Q.07 read the nabiaanan 


Canadian pulp and paper manu-|of the chemigroundwood process 
facturers are following with con- | would be better utilization of the 
siderable interest experiments on| woods. It is expected that it 
the making of paper pulp from! would be a timber conservation 
hardwoods. They are being con-|measure of major importance. 


p . . I rR ad Significant events in public affairs 
Provincia oun ul p and business in the Canadian provinces 
must require written permission | ed Kingdom. Mapping of its coast 


British Columbia ‘of the board and no tenant can|is far from complete although 

Disaster Plan Takes Shape: (be. evicted except by board or- | known to whalers for over 100 
Civilian in character and similar | der. It will be illegal for a tenant | years. Research team will probe 
to the setups in U.S. coast cities, |to pay a rent he knows is higher | an ice cap 100 miles by 40 in the 


Vancouver's disaster plan to cope |than the fixed rent. Skulldug- 
with calamities is taking shape. | gery tactics forcing a tenant seek- 
Developed by Chief Constable | ing housing to pay a bonus are 
Walter Milligan, who studied the | also banned. New accommodation 


Noronic disaster, plan would ap- | coming into existence after April | 


point Vancouver's mayor as | ], will not be controlled. 


supervisor with the chief con- | Train Indian Prospectors: Sas- 
stable himself as contact man for | katchewan is enlisting its Indians 


radio liaison controlling six major | in its drive to become a great min- | 


committees: Police to guard disas- |ing province. Based on the sup- 
ter area; firefighting for rescue | position that in many large areas 
work; medical services to cover | it is not possible for prospectors 


first aid; board of works to look | to gain a livelihood but that In-| 


after crippled utilities; transporta- | dians can, the government is at- 
tion for evacuation and Red Cross | taching two Indian trainees with 
to care for victims. Plan would |every prospecting party sent out. 
form the nucleus of an organiza- 
tion that could be quickly expand- | training. Results to date have been 
ed to meet wartime emergencies. | encouraging, reports the prov- 

Healthy Outlook for Spa: Inthe | jnce’s mineral branch, Co-opera- 
proud words of A. J. McLennan, |tion between geologists and In- 


president of United Distillers |dians is quickly effected and the | 


Ltd, new owners of B. C.’s | interchange of scientific knowl- 
Harrison Hot Springs Hotel, | 


the continent” when renovations | benefit of geologists and students 
are completed. With 200 men on | gs to prospectors. 

the job under direction of top * * 
U. S. and Canadian designers, in- 


terior of the famed Western Can- Manitoba 


ada spa is taking on the sparkle of Action On Traffic Accidents: As 
its famous waters as new ideas | forecast in the throne speech, gov- 
in decoration and finish are | ernment action to stop thé upward 
incorporated. Outside major |trend of traffic accidents in Mani- 
developments will include a new |toba is in the wavy of being 
swimming pool with guest and | implemented. Hon. J. O. McLena- 
spectator accommodation. Reno- | ghen, attorney-general has given 
vation of present closed pool | notice of a resolution he'll intro- 
building will include installation | duce in the house, This proposes 
of Roman baths and modern | that the assembly’s committee on 
therapy equipment for invalids. |law amendments hear represen- 


oe. Je tations from all municipalities, 
Alberta 


associations or even the man-in- 
the-street wishing to submit sug- 
Death To Coyotes: Air force of | gestions for greater highway 
five planes is now scouring | safety. Soon to be appointed will 
Alberta districts of Leduc, Medi- |be a director of highway safety 
cine Hat and Brooks in the grow- | who will determine what action 
ing hunt to rid these areas of | should be taken and make recom- 
livestock-destroying coyotes. Two | mendations to the provincial gov- 
government sponsored planes |ernment. Stricter drivers’ tests 
started the, hunt in January, |and compulsory safety-lane in- 
quickly gained the interest of | spection for automobiles are also 
municipal officials with reports | under study. 

of success coupled with the Calls For Farm Changes: In ‘jn- 
province’s offer to pay 75% of |troducing to the Legislature his 
the operating cost in each muni- | departments estimates for 1950 — 
cipality with the other 25% being | $982,242 — Agriculture Minister 
paid by the municipality or |F, C. Bell called for greater di- 
interested organizations. 


sheep-raisers and sports groups. | ditions. He said markets for west- 


Men operating the planes are | ern Canada farm products are be- 
paid $5 for each coyote killed. 


Farm Efficiency Urged: Annual | but saw no reason for “preaching 
short course recently held in | blue ruin.” The swing, he suggest- 
Edmonton and attended by 500 |eq should be away from wheat 
farmers heard some pertinent re- | with concentration on flax, sun- 
marks from Hon. David A Ure, | flower, sugar-beet and barley 
minister of agritulture. Said | acreage. Cattle should be em- 
Ure, “it was time for Alberta | phasized in view of the opening of 
farmers to start building stability ithe “tremendously important” 
and prosperity by efficient pro- | United States market. 
duction methods rather than de- 
pending on state subsidies. Great- 
er efficiency must be brought Ontario 
about by scientifically deter- f ; ; 
mining production costs on a Liberal Joan-of-Are: Girl with 
yield of unit basis instead of |politics on her mind,, Ruth Rad- 
striving to increase yield per |‘’?°: : : 
man.” | tionist, has again been nominated 

It was Ure’s hope the govern- ito crack Canada’s most exclusive 
ment would quit running a farm- |™en’s club—the House of Com- 
er’s business with price supports. | ™0ns—and champion the cause of 
This course, he maintains. coulda | the Liberal party. This time she 
lead in Canada.-to economic chaos Will contest the Toronto-Broad- 
such as exists in U. S. due to the, | View Seat left vacant by the death 
subsidy program there. jof T. L. Church. In the general 

* © 8 election of June 27 she ran second 
- _ to Mr. Church but polled the larg- 

Saskatchew an e|est number of votes ever amassed 

Strong Mediation Board: March |by a Liberal in the riding. In 
31, last day of federal:rent control | Tommy Church the riding had a 
will see Saskatchewan’s rents im- | Unique representation and Miss 


|Each is paid $135 a month while} 


; ) La | edge for practical details of wood- | 
“there will be nothing like it on icraft has been as much to the | 


Latest | versification of Manitoba’s farm | 
planes are being financed by | production to meet changing con- | 


|coming “increasingly uncertain,” | 


| Dowell. 


interior. 

| To Ban Moose Hunting: Slaugh- 
| tered last season at a rate never 
|before approached, Quebec’s 
moose are in line for a reprieve 
| following a government announce- 
ment of intention to ban moose 
hunting in the province. Under 
proposed legislation, game laws 


| will be redrafted with stiffer fines | 


|for violations, Forbidden will be 


the use ‘of motors or planes for 


| was blamed on an influx of hunt- 
|ers from Ontario, from the U, S. 
|as well as Quebec hunters, 

> * > 


New Brunswick 


Plan Act To Lure Industry: Big 
drawback to Saint John, accord- 
ing to its Chamber of Commerce 
jis the lack of facilities and ac- 
commodation that would 
the establishment of new indus- 
| tries. To overcome this the mu- 
nicipality will seek legislation en- 


titled “An Act to Authorize the} 


Municipality of the City and 
County of Saint John to Assist 
Industry.” Under it, the munici- 
pality would be authorized to pur- 
|chase lands and buildings, con- 
|struct buildings, lease and sell 
such buildings to persons and cor- 
| porations engaged in industry and 
| to guarantee the bonds of indus- 
| trial corporations. 

| * * @ 


Nova Seotia 


Processing Plant to Reopen: 


hunting. Mass murder of moose | 


invite | 
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CANADIAN FREIGHT SERVICES 


fo and from 
. CUBA *Puerto Ricd 
BR; HONDURAS DOMINICAN REP; 
HAITI 


*Guadeloupe; 
Martinique 


“ SS CURACAO 
teh : COLOMBIA —- VENEZUELA 


“necetiomed estes 


GUATEMALA 


“COSTA RICA 
PANAMA 


Sailings from Montreal and Quebec (i season), 
Saint Joba and Halifax (yesr round)s 


AGENTS IN ONTARIO 


Central Ontario :— Windsor Area:— 


4. 0. MINSHALL CO., LTB, GERALD T. MURDOCK CO. LIDs 
| 200 Bay Sc., Douglas Building 
| Suite 102A, Toronto Windsor 
Tel, AD. 2422-3 Tel. CHerry 1850 


SAGUENAY TERMINALS, LTD; 


1700 Sen Life Building + Montreal 


Tel. BElair 1571 
Trade Development—Local 48 
Bookings—Local 383 
| Rates—Local 208 


| War-born industry, inactive for a| 


| year due to an inadequate supply 
situation, Canada Foods, Ltd., one 
of the largest fruit-processing 
|plants in the Maritimes, will re- 
open again on a year-round basis, 


| 


jaccording to company president, 
| Owen Graves. 


Regarded as vital 
to Annapolis Valley economy, 


| plant was opened in 1943, original- 


ly for the dehydration of potatoes 


for Special Products Board, Ot- | 
|tawa, and employed 300 persons 
| during peak periods. It is now felt 


{there is a definite place for the 


industry in processing Annapolis 


Valley products. Work of install- | 
ing new machinery for operations | 


to commence in August has start- 


ed. Initially 100 will be employed. 
Wants Dosco to Expand: Urg- | 
|ing that Provincial Dept. of Trade 
|and Industry pressure be brought 


to bear on Dominion Steel & Coal 


| Company to expand its steel pro- 
|duction industry if the company 
| refuses to effect such expansion, is 


Halifax County Warden W. J. 
Said Dowell: “Dosco 
has an excellent chance to become 
the Pittsburgh of Canada and it 
would be a great loss to the prov- 
ince and to Canada if this oppor- 
tunity were thrown away. With 


the plentiful supply of coal in | 


Cape Breton and the opening of 


|ford, 25-year-old Toronto recep-| great new ore bodies in Labrador, ' Federation has appealed a Cana- both countries will yield a little 


SS 


4 
| 


| along with those ore deposits now | dian Supreme Court decision that; in the final decision. Board chair- 
| worked, it seems rather unsound | sale and manufacture of the but-|man for Canada is Gen. A, G, L. 
| that we should be required to go/| ter substitute is legal. McNaughton, assisted by senior 

ae 4? officers of all three services, 


'to other parts of the continent to 
is a y ; Newf I N Competi- 
ete eee Newfoundland lett Peulate tavesiie by New 


7 * * 

|Prince Edward Is. |... satus of U.S. military bases | thee Meactine nevis’ hee 

Margarine Bill: A bill to lift the |in Newfoundland may be settled|been announced by the island’s 
ban on the sale and manufacture | at a meeting of the Canadian-U.S.|Minister of Fisheries, William 
of margarine in Prince Edward|Permanent Joint Board on De-| Keough who told the Legislature 
Island will be introduced during | fence at Montreal, March 29. Can-| that unless the province manages 
the current session of the Legisla- | ada’s position is understood to be} to sell 250,000 quintals in Europe 
|ture. Similar to one suggested in| that, since Newfoundland is now ithis year she may have to invade 
\the Throne Speech last year but} a full-fledged province, the U. S.|Caribbean and other traditional 
inever introduced,-the bill would| should retain no more special | markets for the Atlantic provinces 
allow the sale of margarine but | rights on bases there than it ex-| in the Western Hemisphere, Here- 
| restrict its color. If the bill is pass- | ercises on other parts-of Canada’s} tofore Newfoundland market for 
|ed, according to Agriculture Mini- | soil. An attempt may therefore be | cod was mainly in Europe, but de- 
ster Cleveland Baker, it would|made to “water down” the spe-| valuation hit its trade. The minis- 
likely be held for proclamation | cial rights acquired by U. S, in| ter also said that the Government 
luntil the Privy Council gives its | its “destroyers - for = bases - deal” |is planning a Iong-term shift to 
| decision on the appeal of the Can-| with U. K. early in the war. In-| western markets for its fish and 
|adian Federation of Agriculture.| formed opinion in Ottawa is that | called on fishermen for a tenfold 


increase in production. 


INVESTMENT IN BUSINESS PAPERS 
parallels pherorreral giowlh of 


mediately frozen. This will be one 


Radford hopes to carry on the tra- 


ducted by the College of Forestry, | 
Syracuse, of State University of 
New York in conjunction with 14 
U. S. and Canadian paper mill 


There is a feeling among Cana- 
dian pulp and paper company 
executives that more work will 
have to be done to perfect the 


move embraced in the sweeping dition. Said she, “The soft tones 
powers given the provinces me- |0f a Woman are needed to quiet 
diation board under Saskatchew- | all those angry men’s voices and 
| influence 


sponsors, acting as a group under 
title of Empire State Paper Re- 
search Associates Inc. 


| process and so make it commer- 
cially profitable. 

| The two Canadian members 
The new process has been|of ESPRA are Howard Smith 

named the chemigroundwood| Paper Mills Ltd. and Ontario 

process of manufacturing pulp! Paper Co. 


LOW-CGST 
INSTALLATION 


LONGER LIFE 
ECONOMICAL UPKEEP 


3 benefits of Fenestra 
Steel Windows that 
enhance “investment 
value” of modern 
industrial and office 
buildings. 


an’s bill to-control domestic rents. the Government for 
Effective April 1, controls apply |. Broadview.” 

to any vacant accommodation pre- Mechanical Brain Invention: 
viously controlled, Landlord and | Tiny electronic tube, invention of 
tenant will be allowed to arrive at |Joseph Katz, 28, Vienna-born 
, mutually agreed rents but subject | University of Toronto scientist is 
to board approval. All changes |expected to have a profound in- 
—— fluence on the development of 
Canada’s first “mechanical brain” 
now building at the University of 
Toronto, Katz’s tube dispenses 
with a maze of complicated gear 
heretofore requifed. When built 
“brain” expected to be able to 
solve every conceivable mathe- 
matical problem fed into it in a 
matter of seconds. Able to do 25,- 
000 problems in addition in one 
isecond flat it will also have a 
|memory far beyond the scope of 
| the ordinary human. 

* * 


* 


Quebec 


To Explore Baffin Island: “Ex- 
}ercise Muskox” commander, Col. 
“P. D. Baird, will head a new ex- 
| pedition to Baffin Island this sum- 
jmer, according to McGill head- 
| quarters of the Arctic Institute of 
North America. Included will be 
scientists from Canada, United 
States, Great Britain, Finland and 
Norway, a mountaineer team from 
Switzerland and four McGill 
students. Scientific in purpose, 
expedition will study. geology, 
zoology and glaciology. Fifth larg- 
est island in the world, Baffin 
Island is twice as big as the Unit- 


COMPANY 
REPORTS 


CELANESE CORP, OF AMER- 
ICA reports that good progress is 
being made with the construction 
of the high alpha cellulose plant 
near Prince Rupert, British Colum- 
bia, by its Canadian subsidiary, 
Columbia Cellulose Co, Of the $12,- 
500,000 (Canadian) of capital stock 
for which Celanese Corp, of 
America has subscribed, $9,000,000 
(Canadian) was paid in up to Dec. 
31, 1949. 

Preparations for supplying logs 
to the mill were also advanced in 
1949, Buildings and equipment for 
a camp were assembled in readi- 
ness for logging during the 1950 
season, The major part of the im- 
provement of the Skeena River for 
bringing logs from the interior 
forest areas to the booming grounds 
was completed during the year, it 
is stated. 


MAXIMUM DAYLIGHT 


CONTROLLED 
VENTILATION 


are “built-in”? Fenestra 
features that ensure 
comfort and efficiency 
of employees. 


Cee eS 


Mr. GEOFFREY H. WOOD 
President and General Manager 
G. H. Wood & Co. Limited 


VOLUME OF BUSINESS HAS INCREASED 


‘ 


**We depend on business newspapers to 


carry most of our 


customers and prospects,”’ states Geoffrey 
H. Wood, President G. H. Wood & Co. 


Limited. 


2,000 PER CENT IN 10 YEARS 
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G. H. Wood & Co. Limited provides 
**Sanitation for the Nation’’, serving over 
50,000 commercial establishments. This 


multi-million dollar 


Canadian company 


manufactures and sells over 200 classes of 

goods including liquid toilet soaps, deo- 

dorizers; paper towels and place mats; 

electric floor polishers, waxes and soaps; < 
**pressure-packed” glycol-ized air sprays & 


and acomplete line of Sanitation products. 


For many years G. H. Wood & Company 
has been a consistent user of business 


Mr. Wood 


papers. 


advertising dollars were used for business 
paper space and we intend to continue 


this investment.” 


Business NEWSPAPERS 
NXTeYeT Vale) 


states: “Our first 


et he 











ere’s What Quebec Catholics Urge on ‘Social Justice’) ment ordiscinine 


Said Church’s Plan to Stave Off 


Growth of Belief in Communism 


What is the import and sig- 
nificance of the document on 
social justice just released by a 
group of Quebec Roman Catho- 
lie clergy? 

One French 
layman tells The Post that it 
puts forward nothing new, but 
says it emphasizes ideas which 
have only recently gained wide 
favor in the Catholic church. 
“They are issued by a church 
friendly to individual enterprise 
in order to point the way to| 
making the system work and 
work better and stave off the 
growth of beliefs iy other sys- 
tems.” $ 

This informant believes the 
circulation of this “directive” 
will be limited very largely to 
Quebec; that it is unlikely to be 
used in western Canada or in the 
United States. 

Herewith a digest of a trans- 


Roman Catholic 


lation of the current directive of 
the Quebec Roman Catholic 
group. 

In the face of the profound 
changes which have occurred in 


economic life, in the face of social 
agitation which marks above all 
tHe postwar years, in the face of 
the confusion of mind which 
tlareatens to trouble our people 
and to retard their social progress, 
amd conscious of our pastoral of- 
fice, We wish to recall to your 
mind the teaching of the Church 
concerning our own workers. 
We are assured that our words 
vail be ‘received with faith, and 
we trust that nothing among our 
ptople will merit the painful de- 
claration of the Sovereign Pontiff | 
céncerning the success of Com- 
nfunism in certain countries: “We 
age not unaware that, even among | 
Oatholics, the Church has some- | 
tfmes unjustly been accused of 
having by ‘its social doctrine 
favored subversive systems or 
prepared the way for them, Those 
who have thought or spoken in 
such a manner, who have not 
wished to acknowledge the au- 
thority of the Church, can now 
only keep silent in the face of in- 
evitable reality.” 

We cannot insist too strongly on 
the primary need for seeing clear- 
ly the actual conditions of the 
workers’ life. 


Working Conditions 


We must acknowledge that the 
economic situation of-our country | 
compares favorably with that of! 
most countries in the world, For 
this we are grateful above all to 
Divine Providence, which has en- 
dowed eur soil with considerable 
riches and spared our. continent 
the devastations caused by recent 
world conflicts. Our: werking class 
has profited from this situation 
and on the whole it has enjoyed a 
fairly high standard of living. 


However, this general affirma- 
tion should not cause us to forget 
the evils from which our working 
class still suffers. There exist nu- 
merous regional and professional 
groups ,whose revenues are not 
sufficient. No one could maintain 
that the national weaith is equit- 
ably divided. And no more among 
us than elsewhere has the funda- 
mental problem of the workers’ 
life been resolved, the problem of 
the economic and social security of 
the worker, 

Industrialization is not a new 
phenomenon in our country; but 
in the course of the last decade it 
has expanded considerably, Work 
by women has developed at an ac- 
celerated rhythm. The population 
of the cities has been augmented 
notably. Industrial progress has 
even accentuated the abandon- | 
ment of our fields. In this manner 
the situation in our urban centres 
has been complicated, 

A rural person no longer finds 
his traditions and habits in the 
city. The institutions which used 
to protect him no longer have the 
same character, and some of them 
have lost their vigor. 

This problem of adaptation is at 
the root of malty difficulties, and 
sometimes of great miseries, for 
individuals; and constitutes for 
the urban community an obstacle 
to the establishment of its equi- 
librium and to the organization of 
its religious, social, and economic 
progress. 


Housing 


The rapid augmentation of the | 
urban population has also created | 
a critical housing problem with all | tween the different agents of in- 
the crowd- | 


its evil consequences: 
ing of families which leads to the 
limitation of births; 
of the home which accentuates 
juvenile delinquency; alcoholism, 
drunkenness, and the loosening of 
morals; and disequilibrium in 


to each member of the family. 


Another consequence 
that many workers have entered 
new industries without having 
been able to acquire sufficient 
preparation. Their presence in| 
plants has further complicated the | 


problems of industrial life and has | 


spread the deplorable effects with | 
which the economic regime can be | 
reproached, 

One knows, for example, the 
place occupied by mass- produc- 


industry. But in the present state 


of his organization, this does not | 


satisfy the cultural and psycho- 
logical needs of the worker. As a 
consequence the factory laborer is 


of the! 
rapid industrial development is | 


iof their 


counter-irritant which responds to 
his need for development. 
Moreover, one can observe 
among the workers’ world, as else- 
where in the other classes, a dim- 
inution of the sense of responsibi- 
lity — the sense of professional 
conscience is weakened. Condi- 
tions of industrial hygiene have 
not been improved to the point of 


attenuating as much as possible 
the dangers which threaten the 
health of workers. 


Finally, solicitations to evil in 
working places, often caused .by 
promiscuity, are a menace to 
Christian life, above all that of 
young people. 

Collective Rights 

But one cannot have a just idea 
of. modern working life without 
looking briefly at industrial rela- 
tions and at the associations 
which group the workers, During 
the war the workers were better 
able to understand the importance 
of their role in the national econ- 
omy, A greater independence with 
repay ‘d to their work enabled them 
to express requests which had 
hitherto been rejected. 

Freed from fear, 
tered in greater 
workers’ associations by means of 
which they have made their 
claims known. The working class 
thus acquires more and more a 
collectivé realization of its rights 
and of its strength: it knows how 
to defend its rights and to make 


they have en- 
numbers the 


them respected. Here is a phe- 
nomenon which disturbs some, 
and which others regard with 


confidence. 

It is our duty to show the way 
toward a healthy restoration of 
this life of the workers. 


Every work of restoration 
should be based on religion, on 
God. “For unless God buildeth the 


house, they labor in vain who 


build it.” 
Place of Religion 

Let us be on guard against the 
thought that religion lulls the 
worker, 
ally of the powerful. Religion is 
the inspirer of truth and of 
strength. 

The Church preaches the emin- 
ent nobility of the worker; she 


| Shows to each a clear view of his 
| respective function in society and 


of the necessary collaboration of 
all for the common good; and she 
gives men the 
strength to fulfill their duties, 
Those who have at heart the 


restoration of the life of the work- | 
/er should envisage al] the prob- | 
lems which it poses and the re- 


forms which it demands in the 
light of the family, that primary 
cell of the-social organism. Suf- 
ficient income, family 
measures of social security, re- 
duction in taxes, a moral atmos- 
phere. 

Here are enough factors to per- 
mit the worker to provide his 


family with a living worthy of 
their humanity, and, together 
with his wife, to look after the 


education and oe of their 
children. 

One of the happy * effects of 
modern mechanization has been to 
lessen the hours of labor. This 
progress will be a true gain for 
the working class and for society, 
f the workers know how to draw 
profit from their more abundant 
leisure, 

Leisure is not the end of life. 
However, when it is well used it 
renders family life stronger, de- 
velops a sense of responsibility, 
and contributes to the full flower- 
ing of the individual by the main- 
tenance of his physical strengtk 
and by the development of his 
faculties and his moral virtues. 


| Workers’ Rights 


In modern economic life, labor 
has not the place to which it is 
entitled in justice. As Pius XII 
has said: “The worker, in his ef- 


fort to improve his situation, is’! 


frustrated by a whole 
which, far from being 
formity with his nature, is in op- 
position to the order of God and 
to the purpose assigned by God for 
terrestrial goods.” 

The reason is that in big busi- 
ness such as actually exists and 
lends tone to the industrial world, 


system 


the efficacy of the machine sup- | 
plied by capital relegates to sec- 
thus 
reversing the true scale of values | 
which should be established be- 


ond place the aid of labor, 


dustrial production. 


Everything should be done so 
the desertion | as to give to the worker his legi- | 
| timate share of responsibility, of | 
culture, and of material goods in 
} a social order that is truly human, 
it is necessary 
family life brought about by the | to see work as it should be accord- 
unfortunate negligence of the pre- | ing to the plan of Providence. On- | of 
cise duty which God has assigned | ly a Christian concept will assure 
|nobility and dignity both to work 


| To attain this end, 


and to the worker. 


'for most people earning salaries. 


caused many 


| 
i 
| 


| professional relations. 
| Christian Concept 


It is therefore necessary 


iwork to 
| methods, 


or that the Church is the | 


supernatural 


housing, | 


in con- | 


The farmer and the craftsman 
ean easily find in their work all 
its possibilities for human perfec- 
tion and supernatural merit. It is 
|not the same for the workers and 


Moreover, modern technique has 
led to a more marked separation 
| petween capital and labor and has 
misunderstandings 
|and conflicts, A rediscovered un- 
iderstanding of work~and of its 
iends will correct this deplorable 


ti travai ‘ij i la : ‘ ; 
ion (travail en serie) in modern | situation and re-establish order in 


that 
j; economic life should be so order- 


to an abject materialism. There! 
exists, in effect, a direct connec- 
tion between the lack of satisfac- | 
tion which the working classes | 
derive from their accomplishment 
labor and the decline in 
private and public morals, and the | 
consequent decline of the Chris- 
tian spirit. 

We must not lose sight of the 
fact that the inauguration of a 
better regime of work is intimate- 
ly bound up with the true spirit- | 
ual values which the Church rec- 
ognizes in work and in the man 
who executes it. Economic re- 
forms should take into account 
the exigencies which derive from 
the moral nobility of work and 
from the primacy of man over 
matter. As well as a just, living, | 
family and human remuneration, 
these exigencies also include, on 
the one hand, the adaptation of 
man: duration, rhythm, 
hygiene, apprenticeship, 
professional milieu; and, on the 
other hand, an organization of la- 
bor based on a workable statute 
to protect the right of association 
—employers’ as well as workers’ 
—which will nermally lead the 
associations of employers and em- 
ployees toward the guild system 
(organization corporative). 
Enterprise Reforms 

It is first of all in 
prise, cell of economic life and 
sphere of daily action, that in- 
dustrial work — characterized by 
mechanization, standardiz- 
ation, and the specialization of 
tasks—should be organized more 
humanely, Structural reforms 
should endeavor more and more 
to interest the workers in the very 
life of the enterprise in such a! 
way that all those who participate 
therein, management and workers, 
may realize their “community of 
activity and of interest.” 

It is necessary to state that, in 
an economy impregnated’ with 
economic liberalism, the regime of 
the simple wage contract ténds to 
favor elass-war, has deepened the 
gulf which separates ‘Capital and 
labor, has led shareholders to seek 
|abusive profits, and has lessened 
feare for honest and competent 
work among workers by not in- 
tegrating them sufficiently into 
the life of the enterprise. 

We believe it to be our duty 
to direct social actien toward a 
reform of enterprise which will 
gradually lead organized workers 
to participate in management, 
profits, and ownership, according | 
to a just conception of the nature | 
of private property and of the 
legitimate rights of proprietors 
over productive property. 

The restoration of the condi- 
tion of the workers cannot be 
brought about unless the workers | 
themselves have a truly noble and 
Christian appreciation of one an- 
other, and unless they are funda- | 
mentally disposed to co-operate 
and to aid one another. 

In taking religion for their 
gui i: and for the inspiration of 
their life, the workers wil] avoid 
the bitter disillusionments which 
are inevitably earned by those 
who place all their hopes in the 
ephemeral goods of this world, 
and who sacrifice their eminent 
dignity as mén “to the idols of a 
poorly understood terrestrial pro- 
gress.” They should re@lize the 
grandeur of their work, the im- 
portance of their function, and the 


the enter- 


nobility of the working class, 
Joint Action 

However, the activities of iso- 
lated workers will never achieve 


sufficient results. The size of the 
task requires collective efforts. It 
is a question of a vast joint move- 
ment seeking to render the soul 
of the working class more Chris- 
tian, and, to that end, to create 


around it a favorable atmosphere ! 


by restoring the institutions and 
the milieu which frame its life. 

Workers should also unite their 
efforts and their resources in co- 
operative enterprises with a view 
to their economic prosperity and 
their social advancement. Im- 
measurable services can be ren- 
dered them by their co-operatives 


the housing problem. Therefore 
they should busy themselves in 
promoting and developing. such 


works. 
Individual efforts by workers, 
and their collective efforts by 


means of Catholic Action, profes- 
sional associations, 
operative movement, are therefore 
the indispensable conditions for 
the restoration of the life of the 
worker. 

The good conduct of personal 
and family life, as well as the 
exercise of the responsibilities 
called for by their associations, 
will produce within the working 
class an ever more numerous and 
apostolic elite which will think 
it a very great honor to stay in 
the working class 
serve it better 
jattain the highest possible level 
moral and religious, profes- 
sional and cultural life. 

This elite will constantly have 
before its eyes the high end to- 
ward which the workers’ move- 
ment should tend, that is to say 
|““the formation of truly Christian 
workers who, excelling equally in 


how to harmonize a firm protec- 
tion of their economic interests 


|and with a sincere desire to col- 
laborate with the other classes of 
society for 
whole life of society.” 

Employer Responsibility 
| Employers can and should make 


a very important contribution to | 


the personal, family, and. social 


|tion to 


| working conditions, 


—particularly for the solution of | 


and the co-| 


in order to} 
and to help it to) 


ability to practice their trade and | 
|in religious perception, will know 


with the strictest sense of justice | 


advancement of the workers. We | 


cised its ravages for several gen-!derstand all the beauties and all; posal of Catholic Action and social 
ithe exigencies of religion, includ- |action. How noble and delicate is 
ing those of the social doctrine of | the task of these priests who ac- 
the Church. Unless teachers take 


erations, They should not al- 
together forget that upon them in| 
great part rests the responsibility 


eee 


of making this regime conform to|care to give a sufficiently social | 


|the prescriptions of the natural 


and the divine law, even at the 
cost of certain sacrifices. 

Firmly attached to the doctrine 
of private property, the Church 
asks employers not to forget the 
social aspect according. to which 
they must not neglect their obliga- 
subordinate the exercise 
of this right to the exigencies of 


the common good, and to the limits 


imposed by the rights of employ- 
ees, consumers, and other employ- 
ers—above all in small or medium 


| sized industry. 


Employers nave 
responsibility for 
life of their enterprise. Their 
right and duty is to ensure its 
material prosperity and its fjnan- 
cial stability. In order to attain 
this end, they should use the most 
appropriate technical means, But 
if they value their employees for 
their dignity as men and as Chris 
tians, if they constantly give the 
example of a truly Christian life, 
if they endeavor to develop an 
atmosphere of cordial collabora- 
tion, if they pay just salaries and 
ceaselessly strive to improve 
if they agree | 
loyally to collaborate with their 
employees’ union, they will favor 
social peace and a harmonious un- 
derstanding between capital and 
labor, and they personally will 
obtain temporal successes which 
others will try in vain to 
realize by the exclusive use of 
technical and financial means, 

Quite a few employers com- 
plain with reason of the impedi- 
ments to the practice of justice | 
caused by unbridled competition 
ir existing economic life. By unit- 
ing in professional associations 
which draw their inspiration from 
the social doctrine of the Church, 
they will derive numerous advan- 
tages in the economic, social, and 


the primary 
the economic 


}moral order. 


By a more profound study of 
Catholic doctrine, by a union of 
their skills and knowledge, they 
will be able more easily to perfect 
the: technique of their enterprises, 
to bring about an improvement of 
the laws which concern work, in- 
dustry, and commerce, ta develop 
their social] sense, to collaborate 
with workers’ associations, and to 
find the means to fulfill their obli- 
gations of justice and charity. 
Christian Spirit 

Catholic employers can efficaci- 
ously aid in the restoration of the 
life of the worker, in “penetrating 
the world with Christian social 
doctrine.” (Pius XII to the Con- 
gress of Associations of Catholic 
Employers, May 7, 1949), We 


|}expect much from their courage, 


their generosity, and their Chris- 
tian spirit. May they reread from 
time to tim@ together with the 
leaders of the workers the preci- 
ous advice given by Pius XII to 
Catholic employers: “Many men, 
industrialists like yourselves, 
Catholics and non-Catholics also, 
have on many occasions expressly 
declared that the social doctrine 
of the Church—and that alone —| 
is able to supply the essential ele- 
ments for a solution of the social 
question, Assuredly the putting 
into practice and the application 
of this doctrine cannot be the 
| work of a day. Its realization de- 
{mands from all participants clear 
and far-seeing wisdom, and a 


strong dose of comrnon sense and | 


good will. Above all it asks of 
them a radical reaction against 
the temptation for each to seek his 
own advantage at the expense of 
other participants and to the detri- 
ment of the common good. Finally 
it requires a spirit of disinterest- 
edness such as can be inspired 
only by a truly Christian virtue 
sustained by the aid of the grace 
ot God.” 

To be bearers of Christian truth 
in the world of*economics, what 


a responsibility and also what an | 


honor for employers and em-| 
ployees! 
Public Attitude 


The efforts of workers and em- 
ployers to restore the life of the 


worker should be sustained and | 


completed by the well-intentioned 
aid of all citizens, particularly 
professional persons and educa- 
tors. 

The 


those 


more 
whose 


fortunate classes, 
influence is more 


notably stronger and to whom a| 


greater education gives a greater 
prestige, 
social duty and be faithful to it. 
The higher the position occupied, | 
the greater the obligation to serve. 


All those who have the advantage | 


of benefiting from a superior in- | 


ties of 
they 


attracted 


sacrifice everything for 


| bearing 


should understand their | 


formation, unless they direct their 


the 


should lead, our 


F 


people will easily withdraw them- | 


selves from such a life being more 
by an ambitious and | 


hedonistic egoism, ready rather to 
the suc- 
cess of a lucrativé career which 
is socially useless if not evil. 

And whatever level of educa- 
tion teachers may find themselves, 
they should try to understand the 
real needs of workers, their prob- 
lems and the necessary solutions 
thereto. They should teach this 
knowledge to their pupils. They 
should have recourse to the best 
pedagogical] methods to teach the 
social doctrine of the Church and 
to adapt it to the intelligences 
which they are called upon to en- 
lighten, They should inculcate a 
social sense in their pupils by 


pation with the common good and 
a love of the society which they 
must serve in the measure of the 
talents they have received, 
State’s Responsibility 

The State also can and should 


exercise its helpful influence to 


improve the lot of workers and 
their familie 
responsibility of promoting 
without exception, 
ing particular 


exercise civil authority. 


The civil authority merits pro- 


found respect, 
mate authority 


because all legiti- 


cise this authority, for, 
it is a 


collectivity. 
with among all citizens, 


just. 


What is to be asked of govern- 
ments is a grouping of laws and 
institutions which will cause pub- | 
and 
to flour- 
\ish. For the principal role of the 
| State is to 


lic and 
peace 


private prosperity, 
and social ‘order, 
“direct, survey 
and limit, 


late, 


demands of necessity.” 


undertaking themselves. 
The State is under 


;. It carries the heavy 
the 
temporal welfare of all its citizens 
while accord- 
care,;to the weak- 
est. And the Church, beyond and 
|above all political parties, offers 
its loyal collaboration to all who 


on earth comes 
from God. Such respect should be ; 
met with among those who exer- 
in effect, 
sacred trust confided to 
them by God for the good of the 
It should also be met 
leading 
them to submit willingly to the 
law in so far as what it imposes is 


stimu- 
according to the 
of circumstances or the 
Above all, | 
it should aid citizens, families and 
associations to fulfill those func- | 
tions which they are capable of | 


complish their apostolic function 


in associations o 


of workers. In the exercise of their 
pupils toward the splendid reali- | apostolate they come under the 
generous life which/|authority of 


plish a work of 


| formation, It is 


/encouragement when trials come, 
but above all to fill souls with the 
|wonderful social doctrine of the 
ith the grace of 
to develop among all the 
and especially among | 


;}Church 


and, w 
God, 
members, 


ithe leaders, the 


with all its concomitant Christian | 


virtues. 

In order to 
thought 
priests engaged 


we have established the Sacerdo- 
{tal Commission of Social Studies. 
|The happy influence which it has | 
already exercised, leads us to hope | 


their 
young | whose duty it is to watch over and 
guide their social action. 

These chaplains should accom- 


and action among all! 
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Buy the best 
© quality hat is a wise investment, 


f employers and 


own Bishop, 


education and of 
for them to give 


supernatural life | 


ensure unity of | 


in social action, | 


PRESTON 


\that it will give a powerful im- 
fostering among them a preoccu- | 


| 


a special 


obligation to help to improve the 
condition of the workers. By legis- 


needs, 


| lation ceaselessly adapted to new 
by an adequate enforce- 


ment and application of the laws, 
it should effectively safeguard the 
right of workers to a just salary 
and to healthy conditions of work 
from both the physical and moral 


points of view. 
Legislation 


Legislation concerning the right 
of association should constantly be 
improved so as to permit a sound 


unionism to fulfill 


its necessary 


role as an agent of order and so- 
cial peace. Consequently laws on 


industrial relations, 
agreements, 


tion of conflicts by 


ests of workers. 


on collective | 
and on the preven- 
conciliation 
and arbitration, should be such as 
to protect all the legitimate inter- | 


Those governments are well ad- 
vised which, by appropriate meas- 
ures or by laws, seek to check the 


activities of Communism 
other movements 


Christian social order. Measures 0 


and 
subversive of 


f 


repression are necessary, but they 
will only be effective if they are 
accompanied by sincere efforts to 


create a social order based on 
justice and charity. 
Above all it is necessary to fav 


|a state of security for 
and ‘onseientious workers, 


or a better distribution of riches, 
all honest 
and a 


system of labor which respects the 


human dignity of the worker. 


The Church’s Task 


The task of restoring the life 


of the worker 


cannot be accom- 


{plished without the aid and in- 


| spiration of religion aad hence of 
\the’ Church, which must operate 
there are souls to be 
priests 

influ- 
they eclevate souls toward 
| supernatural truths and encourage 


| wherever 
saved. By their ministry, 
exercise an irreplaceable 
ence: 


the faithful to, practice Christian 


virtues. 


This task is of far greater im- 
portance for social and economic 


tellectual and moral formation | life than is generally realized. For 


which has enabled them to build 
themselves among the elite of so- 


son for fulfilling their social duty. 


charge for their services. They 

fulfill a social function which they | 
ought to accomplish with disinter- 
estedness, without unhappy con- 
niving with the power of money, 


political or otherwise. 
| They will be the apostles of a 


restoration of the social order to| 
com- } 
;merce, and industry, with whom | 
‘they come in contact and whose | 
the renewal of the| 


those who direct finance, 


thought they can influence. They 
will try to understand the claims 
of the workers, and they will glad- 
| ly lend their good offices to bring 
| about collaboration between capi- 
tal and labor 
cial peace. 


and to promote so- | 


not interested in his work, Only|ed @s to recognize the Christian 
too often -he enters the shop/concept of work. An evil system 
anxious to leave it 2s quickly as | of work will compromise al] ef- 
possible to seek elsewhere the 


4 


fort at restoration because it leads! economic regime which has exer- 


know their problems, and we| Teachers Have Duty 
realize that the employers carry | More than any other, our epoch 
jthe heavy heritage of an unjust | needs convinced 


worthwhile scnauiiny, who 


Catholics of | 
un- 


| religion contributes very 


on rock but on shifting sand.” 
Moreover, 


jspecially trained priests, 
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effec- 
a brilliant career and to number | tively toward increasing the tem- 
| poral well-being of men by estab- 
c.ety, have thereby an added rea-| lishing it on immovable founda- 
|tions of Christian virtue, and in 
| Representatives of the liberal| particular on the virtues of hope 
professions should always show 4@| and charity. Without the Christian 
great moderation in the fees they spirit, “all their efforts would be 


| in vain for they would build not 


the Church is happy 
to offer the generous assistance of 


which 
and without paltry scheming B28 jes particularly puts at the dis- 





pulse to the necessary action of 
and even of the laity, in 
the work of social restoration and 
the uplifting of the working class. 


priests, 


In concluding 
convinced, dear] 


ren, that you have 


standing of the 
true disciple ‘of 
energetically an 
the Christian 
better 
workers, 


condition 


will be received 


and understanding. 


cal and lay so 
double their 


Church, build ec 


structures by means of which our 
society may obtain for all its citi- | 
zens a more just participation in 


the goods of our 
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Many 
the experience of having an LA.C. 
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pany engaged in the business of fi- 
nancing instalment sales transactions. 
When you consider that by far the 


automobiles, trucks, domestic appli- 
ances. and other worthwhile durable 
goods involves instalment sales trans- 


the impact of a local LA.C. office on 
local business produces important 
changes. 


LA.C. services, can carry greater in- 
ventories with greater security, 
local consumers can make substantial 


this letter, we are 
y beloved breth- 
a better under- 
need for every | 
Christ to work 
d generously for 





of life for the 
e confident that 
directives 
by all with faith | 
May the cleri- 
cia] apostles re- 
May the laity, 
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/ @ Service 
for 
MANAGEMENT 


LESCO, a general over-all j 
service, is designed to ensure , 
sound planning and efficient = 
control of business opera- 
tions. It offers management 
“he service of fully qualified 
consultants, trained to help 
you cut costs and increase 
profits. 
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: Literature on request. Y 
4 & : 
; LEETHAM, SIMPSON LIMITED 
yy MANAGEMENT CONSULTANTS =” 
Y UNIVERSITY TOWER BLDG. = MONTREAL. 


“We Furnish Everything — but the Driver” 


RENT.A-CAR 


916 YONGE ST., TORONTO 
193 King St. W., HAMILTON ~~ e 
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WESTERN SAVINGS &LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 










221 A-8th Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 
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HELPS TREAT A SWEET TOOTH 



































































“Sweet meats” were once Here is another instance 
the privilege of the 
wealthy alone. Today 
every beau can say it 
with candy, any child 
hope for some as a re- 
ward for good behaviour. 
Carrier Air Conditioning, 
through close control of 
temperature and humid- 
ity, freed candy making 
from the weather's whims 
and made it a year-round 
industry. 


of Carrier's service to in- 
dustry ... at surprisingly 
moderate cost. You'll be 
surprised how econom- 
ically Carrier Air Con- 
ditioning can take its valu- 











able place in your plant 
or office. Carrier engi- 
neers will make a survey 
for you without cost or 
obligation, 








Carrier Engineering Ltd., 172 King St. E., Toronto 
Branches and dealers in principal cities 





Z\each case was a so-called 





543 Dundas St., LONDON 













V agency Building, Edmonton, Alta. & McCallum-Hill Building, Regina, Sask. 





|ABOUT YOUR TAX 


(Must Accept 
: If No Records Are Kept 


| Five farmers, all from Western 
Canada, have recently had in- 
|struction from the Tax Appeal 
| Board with regard to the opera- 
ition of the Income War Tax Act. 
The patterns of their 
| were remarkably alike. 
“The Minister did not find their 
jincome tax returns satisfactory,” 
to quote” the dry words of the 
judgments. Accordingly he set his 
jsleuths to work. The result in 
“arbi- 
trary assessment on a net worth 
basis.” 

Assessments such as these are 


| taxpayer’s assets or worth on suc- 
cessive dates, in the present cases 
Jan, 1, 1941, and Dec. 31, 1946. 

The increase in the amount of 
his assets, that is to say his net 
worth, is apportioned over the in- 
tervening years. This, plus an 
amount of estimated annual] ex- 
penditure, provides a rough-and- 
ready approximation of income. 

Will Hear Complaints 

The Board makes it quite clear 
that where a taxpayer has failed 
to keep adequate records from 
which his income can be deter- 
mined, it will accept the Depart- 
ment’s net worth calculation and 





/reason will amend the assessment. 





1941. 


the attention of the officials. 


misfortune | 


made up from a statement of the | 


assessments based thereon. At the 
same time, the Board will hear the 
taxpayer’s complaints and within 


ES 


Assessment 


| have been included in the opening 


By STUART THOM, LL.B. 


Control Changes 


‘Of Penslar Co. 


The Penslar Co. in Canada has 


bew- purchased by J. L. Walker 


of Windsor, it is announced by 
{Controller J. F. Martin, chair- 
|}man of the Industrial Promotion 
' Committee of the Windsor Cham- 
ber of Commerce, 


;Statement of assets, would have | s ; 
had the effect of exempting it Mr. Walker, who is manager 
| from tax altogether. of the Millbank Chemical Co., 


Valuing Equity in Land 
| Ina third case there is a discus- 
| Sion of the proper basis on which 
| to calculate the amount of the in- 
| crease in the value of the equity | 
in land. The purchase price was 
expressed in bushels of wheat and 
}not in dollars. It was held that the | 
}actual amount realized in each 
year during the six-year period 
\for wheat delivered should be 
used. The method followed by the 
Department of using a constant 
|v alue for wheat delivered 
| throughout the period was not ac- 
| cepted. 
| But the moral of these judg- 
| ments will be found in the refusal 
| of the Board to give effect to the 
unanimous complaint that the of- 
| ficials had estimated annual ex- 
penditures at too high a figure. 
The taxpayers, one and all, were 
politely told that having kept no 
|records they had themselves to 
| thank for their troubles and that 
ithe Minister's estimate seemed 
fair and reasonable. 
Statement of Net Worth 

In the course of the judgments 
jthe chairman of the Board took 
exception to the phrase “state- 
|ment of net worth.” He pointed 


Life Insurance 


Grows In Favor 


New Types of Policy to 
Meet Changing Needs 
Increase Demand 


| out that it was better described as | 

In one case the taxpayer had|“a 
“forgotten” to tell the assessors | ment for the purpose of determin- 
about $1,500 in bonds which he | ing the net income.” This effort to 
was able to convince the Board he} get away from jargon and to use 
had actually owned on Jan. 1, 
In another case, however, 
the taxpayer failed to convince! while. 
the Board that he had $3,200 cash | 
on hand on Jan, 1, 1941, which had | the Minister credit where credit is 
not been previously brought to}due and throw out the word “ar- 


comparative financial state- 


| words and phrases which convey 
Why not, at the same time, give 


bitrary” as applied to assessments 


ed out that wheat grown in 1939| of high-handed guesswork? The 


and 1940 but still on hand on Jan. 
1, 1941, could not be included in|a part in such assessments, but | 
the opening statement of assets 
when income returns had not been 
filed in respect of the years in | sistance 


which the wheat had been grown 


| element of guess or estimate plays 


| only after a lot of hard work by 
| officials who seem to get little as- 
from the taxpayers. It 


.| Will be time enough to call them 


To have accepted the taxpayer’s | arbitrary when the evidence justi- 
argument, that such wheat should’ fies criticism. 





COMPANY REPORTS 
To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 


from the companies’ pub 
lyear ended Jan. 31, 


of 
31 


value 
Jan. 


| $48,706. 
| company’s 


Net asset 
stock at 


j}share has been declared payable 
May 1 to shareholders of 
March 27. 

Subject to ratification by share 
holders at a meeting April 3, ar 


CANADIAN INVESTORS CORP. | 
|reports net profit of $45,870 for the | 
1950, down |} 
| slightly from the previous year’s} 
the | 
was | 
$12.05 per share as against $11.58 at) 
| Jan. 31, 1949. A dividend of 10c a} 


lished reports are feotnoted. 
in the busy 


supply demand. He expects, how- 
ever, that augmented production 
facilities will allow the company to 


»| trends and increasing demand. 


record | 


CONS. INCOME ACOUNT 





Years Ended Dec, 31: 1949 1948 | 
| Net earnings 3,612,8914 $5,001,257 | 
sch 391,377 2s 





| Less: Deprec. .. 
1} Deb. i ¢ 


int 260.000 86 


| with 


their own meaning is well worth | 


President N. J. Dawes stated that) 
months, plants oper-| 
ated at capacity yet were unable to} 


take advantage of seasonal market! 





667 


Windsor, is now president of 
Penslar Co, Ltd., which becomes 
a wholly owned Canadian com- 
pany. 


Close co-operation will be 
maintained with the Nelson 
Baker division of Purepac Corp. 
of New York, American affiliate 
in the production of Penslar 
products, Mr. Walker said. The 
company will continue to pro- 
duce pharmaceutical products 
the Penslar tradition of 
quality in service, he adds, 


C. G. Dynes, president of the 
| Toronto Mutual Life Insurance 
|Co. at the company’s annual 
meeting recently, said Canada 
could look forward to eras sur- 
| passing any we have yet known 


| “if we utilize our resources effi- 
ciently.” He mentioned the oil 
discoveries in Western Canada, 
iron ore discoveries in Quebec 
and Labrador and new skills and 
techniques developed in many 
industries in the last few years, 
| with ample space for greatly in- 
creased population. 


He added that, as custodian of 
| large funds for investment, he 


In another case the Board point- | such as these, with its implication | felt confident insurance com- 


| panies would participate to an 
| important extent in this progress. 


“Men and women are increas- 
ingly aware of the necessity for 
| life insurance today, if only be- 
| cause for a great many people it 
| provides the only means of en- 
| suring adequate protection for 
| dependents,” Mr. Dynes said. “Re- 
| turn on sound investments is 
;}now so much lower than it was 
| 15 or 420 years ago, that sub- 
| stantially larger savings are 
| required to produce the same 
amount of money in the same 
period of time, Besides, increased 
costs of living now call for larger 
amounts of savings. For example, 
20 years ago it was comparatively 


simple to invest savings in gov-| 
ernment securities yielding 5%,| 


whereas today investment. in 
similar securities would probably 
yield little more than 3%. Also, 
costs of living are appreciably 






3| higher and purchasing power of 


agreement has been entered into| .Res. for taxes sss, 1,051,326 1,613,834 | Money reduced accordingly. 

| ’ i , rs Net protit . eseeee 1,910,188 3,000,421 | 

jwith Corporate Investors | Ltd. | Less: Pret. divas. <:+ ‘194,250 '194.250| “We hear and read much about 
whereby it will purchase all the! Com. divds. .,...... 1,442,744 1,442,744 


assets of the company and will offe 
in 


Canada | 


Surplus for year 273,194 


Earnings per Share and Di 









. vidend Record: 








1,372,427 








INCOME ACCOUNT 


| Years Ended Jan. 31: 1950 1949 
| Int. & divds. (net) ... $52,793 $53,7: 
Less: Admin. exp. ... 4,310 2 

Reg. & audit. fees . 951 
Income tax .....+00 1,662 
Net profit® ......+. ory 45,870 48,76 
Less: Dividends ..... 50,000 45,01 
Surplus for year ..... 01,130 3,76 
*Excl. of profit on 
secs. sold credited 
to cap. deficit ... 46,187 24,4: 


sDeficit. 


$0.46 
0.10 0.40 






> 0.40 0. 


BALANCE SHEET 





to depreciation in value of investments. 
INVESTMENT BOND & SHAR 
is up 27.7% from the 1948 net 


$185,397. Valuation of assets at De 
31, including cash, etc., of $6,00 





Earnings per Share and Dividend movers 
eee $0.4$ 


As at Jan, 31: 1950 1949 
COGR vccccccsvsveccves SULG OUT $9,798 
ROME. SOC. vo vcccesceue 32.985 1,400 
Interest accrued ..... 8,959 4,661 
Invest. (cost)* 1,038,625 1,142,539 
* Total assets 1,200,456 = 1,158,298 
Current liab. .. 10,400 10,400 
Capital stock 1,000,000 1,000,000 
Less: Cap. deficit .... 3,355 59,543 
Earnéd surplus ...... 203,411 207,541 

*Market value ..... 1,053,633 1.152.547 


Note: Total capital and surpluses subject 


CORP. net profit of $236,774 for 1949 
of 










F.a. replace 
Funded debt ......e. 
Capital stock .... 
Surplus . swe 
*After depr. of 
tMarket value ° ° 
alncl. ref. EPT . : 0 
eBal. of proceeds of deben 
for Dlant expans. & improve 
Working capital 6,198,141 


TES. seced 500 ,000 


iy 
0 
6 








30 


5 


E 


Cc. 
5, 





500,000 
8,000,000 


7,073,877 


was $3,708,093 and President A. D. 
Emory reports that this was divided 
bonds 9.75%, preferred stocks 1.16%, 






AIR CONDITIONING e REFRIGERATION e INDUSTRIAL HEATING 


debentures were redeemed. 
INCOME ACCOUNT 
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‘one paid on either stock. 


CONDENSED BALANCE SHEET 
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Deficit. 






NATIONAL BREWERIES LT 





009,421. Major factors were low 


Capital expenditures totalled $ 





tling house at Dow Brewery 
scheduled for operation before t 
end of September and constructi 






for the spring. 


common stocks 88.93% and cash, 
etc., 0.16%. % 
On Sept. 1, $50,000 of 3% serial ‘¥ 


net profit of $1,910,188 for 1949 was 
off 36.5% from the 1948 net of $3,- 


sales volume and increased costs. 
300,000 and included bottling equip- 


ment, storage tanks, boilers, con- 
densers and compressors. New bot- 


r 


Years Ended Dec. 31: 1949 1948 
Net revenue .....+..+ $250,616 $198,013 
Less: Expenses ... 13,842 12,616 
Net income ........ 236,774 185,397 
Less: Deb. interest ... 89,000 90,627 
U. S. tax om int. cco sso ves 97 
Prov, taAX ...eccece0 74 50 
Surplus for year ..... 147,700 94,623 
Times Deb. Int. Earned 2.66 2.05 
Earnings per Share: 
PIG, hc jessecescseca $8.44 $5 
Common .......++.. 0.43 dd 


D.| + 


JOS 


TO 


4 
>, 
4, 


2,- 


: CAN 
is Satta 
he 

on 


of the new brewhouse at Dawes 
Black Horse Brewery is scheduled 





RUBBER COMPANY LTD {9 
. WELLAND, ONT. Me 


the co-called Welfare State. In- 
deed, many feople tacitly assume 





| shareholders residing Preferred $17.21 $27.11 | 41, naiiatindl. ia -3 itabl 
| (except Newfoundland) the privi-| « Paid . 175 that mankind is inevitably mov- 
| lege of reinvesting the proceeds of} ~puiQ°" , rr ing toward this kind of society 
\their shares in class “A” shares off = = °° °°" - .». Men and women must surely 
|Corporate Investors Ltd. without} CONDENSED CONS. BALANCE ee realize that the state can provide | 
surcharge. These shareholders will} Goch See OLE. $1,197,260 $853.643 | ANY social benefit only to the ex- 
= ron ge wf eae rwagees fj = ooo Ltaeeeewons raed 03 1.729.952 | tent that its citizens are willing 
their shares for cash at ne net stmentsd .....5000 7 981,88: aoe : : 

| Inventories oT" g’ogo'036 6.754.299 | to be taxed therefor. 
| asset value per share, or of rein- | Total curr. assets .. 9.784.597 10,319,879 : : 
| vesting in full shares of Corporate Dom. govt. bondss .., 5,200,000 7,500,000} “Life insurance has shown 
onatcme tock ; ir li- | Investments .......00- 493,182 | ae ; Ts 
Investors Ltd. stock at their liqui | Misc. assetsa ......... 993.008 striking progress in devising new 
| dating values. Shareholders in New-| Bixea assets* 11775") 12.138'929 — 
foundland or outside Canada will} Rie GANGS -.caerese 28,609, types of policies to meet the 

: -eceive only cas WONT SG sc1mes céen 1,953 . 

be entitled to receive only cash | pA Rvs cc cssssess 1.632.773 1917229 | Changing demands and needs for 
upon surrender of their shares. | Total curr, tiab. ... 3,586,456 3,246,002 


| protection and security of the 
general public. So long as this 
progressive attitude characterizes 
'our business, I am confident the 
public will require and utilize 
‘our services more and more.” 




















i molds them ALL \ 


Consult us about 


As at Dec, 31: tis ditess 
Cash ......scs+cccccce ’ , ‘ 
Accts, rec. ...... Oh ail soe rien 225 your Hard and Soft ; 
Invests. at cOst® ..... 3,403,647 3,326,700 p Me . 
aoe. TEVENUC ..cvees = ror Rubber and Plastic %y : 
| ae ’ ; 
Net loss on secs. ....e2 1,289,947 1,260,803 2 : 
Legs: Rev. surplis'c., 69.892 17810 requirements all 
Total assets ..... eee 4,629,768 4,680,22 
Accts, & tax. pay. sce. _ 29,768 30,258 molded to your 
Debentures .....sccces a aaenaes pe if 2 
Capital stock .....e06. 2,000, 2,000,000 | x7 Ss 
*Market value 3,702,088 3,285,249) 4%, peci cations, 


EPH : ; 
: 
3 


KES 2, 





ADA ets 
0s . saa 
one . Sana 


Write for free Molded Hard Rubber Windshield Scraper 
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COMMON 
GROUND 


From the twenty-four pages of this 
fully illustrated book, you get a 
comprehensive conception of Ken- 
nedy engineering and mechanical 
facilities for the production of heavy 
machines and equipment. 





It is common ground upon which you 
can determine the advisability of 
using these facilities economically in 
the production of machines to your 
design. 


WRITE FOR YOUR COPY, 


KENNEDY DESIGN ENGINEERS CAN ASSIST IN PERFECTING MACHINES OR COMPONENTS 
KENNEDY FOUNDRYMEN AND MECHANICS CAN PRODUCE THEM 


wil Oy. 


LIMITED 





OWEN S®UND, ONTARIO 


STEEL FOUNDRIES AND ENGINEERING WORKS 


MONTREAL: Canada Cement Building. HAILEYBURY: John H. Brumelf, NORANDA: V. K. Polk, Box 334, 































Have you ever considered the advantages of 
using the Bank’s services in collecting 
oe your accounts? 


, The increasing number of firms using 
this inexpensive service point out these 
advantages: 


(1) When your customer is presented with 
a Collection Draft you get action. He 
will not put it aside as he may do with 
a monthly invoice. 


Letting the Bank do the job saves time, 







money, and bookkeeping. Collections 










are credited to your account as 
received. 


Perhaps this service can help you, too. Ask 
about it today. 


THE BANK OF NOVA SCOTIA 
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‘wavuat unsronw LVen Honeymooners Get Into Trouble 


When They Try to Beat Foreign Exchange 


Hundreds try it every year but! other Canadians in U. S. and two! A man from Kapuskasing, en 
few succeed in beating Canada’s'men were convicted of obtaining route to Poland, declared $438 in 
foreign exchange control cops.) U. 8. funds for business travel and|Canadian currency at Niagara 
Last year, the Foreign Exchange | using them for pleasure trips. | Falls; 46 $100 Canadian bills were 
Contro] Board reveals in a review Ingenuity That Failed \found in his sock. Fined $500. 
of 1949 operations, nearly 1,100 | Considerable ingenuity was! A Chinese from Seattle. Wash.. 
persons were caught in one way, shown by would-be smugglers. | returning to Seattle after a visit 
or another; together they paid} Women pinned money to their} to Victoria, declared $85 U. S. and 
out $90,397 in fines and forfeitures. corsets, hid it in the heels of their $166 Canadian. Hidden in _ his 

Customs men, RCMP officers Shoes, underneath the linings of|clothing was another $10,152 in 
caught the would-be evaders,|their handbags and among their|y, §, Fined $525. 
smugglers, those who tried to get | cosmetics. 
sone than their $150 travel ration, | Men were no less ingenious. 

in many ways. They found money! Here are some typical cases: 
tucked. in shoes, socks, cigarette) An Oakville, Ont., man told cus- 
packages, suitcases, in linings of | toms officials at Fort Erie he was 
clothing, handbags. They caught| carrying “eight or nine dollars” in 
out people who tried to beat the |Canadian funds as he was about} 
regulations by gambling, through |to cross the border for a visit in man was fined $50 
fake business trips. In one case|U. S. But in an envelope said to ' ; . 
they wrecked a double honey-|contain papers customs men found|__ One Toronto man presented a 
moon; two businessmen had tried | $96 in U. S. funds and $20 in Cana-| Form ms = ee ae yt 
to take their brides along on a dian. A further $33 Canadian was | and or git ic reste =) 
business-trip ration. |found in his pocket. He was fined 10M. hile pis eee 

The Board's report says 206 men ® Oi St Catharines Seana, ee sitieed tha: tae 
as eae ee oe cerns Ont., declared $25 in ‘Camialiann take an envelope from a pocket | 
\the year; 201 were convicted; 38) ~ ae tered ¢99¢4\ and put it in his suitcase. In the 
/men and 163 women were fined a/CU"rency. A search uncovered $226 | baggage they faund. the envelené 
total of $37,943. Only one action eon currency in her »urse. ‘under some ‘shirts. In it was $359 
. shee ae intense le te. A Toronto man seemingly bank-| U: S. Fined $200. 

e 201 convictions N-'ed on customs officers having a| A Vancouver man found the 
yolved attempts to evade travel short memory. Traveling to New business of buying a race horse 
*éStrictions; 103 involved attempts 


DIRECTORS GEO. A. MORROW 


OFFICERS 


Chairman of the Beards of 
President and General Manager 
W. M, COR, ERs GRAHAM MORROW 


Vice-President 


The Western Assurance Company 


JOHN F. LASH, K.C, 
F. J. ERWOOD 


and Assistant General Manager 


$. H. LOGAN 
HUGH P. HAM 


JOHN L. McCARTHY Assistant General Manager 


The British America Assurance Company 
Cc, Rk. MORROW 
Secretary 


Two Toronto men obtained U_S. 
funds for business travel. Both 
got married shortly after and both 
took their brides along with them. 
As the business travel funds were 
issued on condition that they 
would be traveling alone, each 


W. E. MEIKLE 


announces E. W. SCHAUFFLER 


GEO. A. MORROW Marine Secretary 


The BLUEBIRD is our most 
delightful spring herald. His 
blue back and wings and 
rusty breast make him a 
beautiful sight. He is becoming 
rare, due to the loss of nesting 
sites taken by starlings and 
English sparrows. He should 
be protected everywhere. 


CARLING’S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


the election of 


STANLEY M. WEDD 


C. E. CHANDLER 


’ 
GRAHAM MORROW, 0O.8.E. Assistant Secretary 


W. T. TURVEY 


SIR GEORGE B. MORTON, Assistant Secretary 


O.B.E., M.C. 
W. G. CHAPMAN 
Assistant Secretary 


WwW. M. O'CONNOR as a Director of the Companies 


H. N, REES 


K. M. PRINGLE Assistant Secretary 


N. V. CHANDLER 


G. STUBINGTON Assistant Secretary 


HEAD OFFICES — TORONTO, CANADA 


J. D. PROCTOR 


KENNETH THOM Assistant Secretary 


Branches in the United Kingdom, Australia, 
South Africa, the United States, and Agencies 


throughout the World. 


STANLEY M, WEDD 


t © 1908 caruine's D508 
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(Advertisement) 
Want complete technical data on 
any subject in the fields of air hand- 
ling, heating, cooling ar drying? 
Write Canadian Sirocco Company, 
Ltd., 310 Ellis Street, Windsor, On- 
tario, for a‘compact factual technical 


bulletin, that gives complete infor- | 


mation. No cost or obligation. 


The \ 
Wawanesa 
EER AE | rance C 


r mpony 


Slee a 


Admitted Assets. .$11,065,614.13 
Surplus 4,033,971.64 
Dom. Govt. Deposit 3,774,563.39 


Write for Financial Statement 


Head Offre 
WAWANESA 


Mar 


tastern Office 
TORONTO 
Ora 


aa) at Vancouver 


| ARAL plate) 


Saskatoon 


and Montreal 


to take more currency across the 
| border than allowed by law or 
shown on travel permits, 

On charges of purchasing more 
than the amounts authorized for 
| pleasure travel there were 41 con- 
| victions. Offenses followed an 
| identical pattern. In each case the 
yearly allowance of $150 U. S. was 


purchased on a Form H for pleas- | 


ure travel and then a few months 
later application was made by the 
} same person to the same bank or 
| to another bank for a further $150 
| U. S. on another Form H. 

In each case the applicant sign- 
ed a declaration that he hadn't 
previously exceeded the 

In most cases the ration was 
collected at least twice, but one 
| Toronto man made out nine sepa- 
rate applications for a total of $1,- 
350. He was fined a total of $400 
'and costs, $50 and costs on each of 
eight charges. 

In some 20 cases were five of 
| illegal buying and selling of U. S. 
|dollars. In one case a Saskatche- 
wan man bought U. S. currency 
from two other Canadians who 
had obtained their travel rations 
|and, in addition, sent several U. S. 
money orders as advance remit- 
tances to himself in care of his 
brother-in-law in U. S. 

Two others were convicted of 
obtaining funds for travel and 
then forwarding them by mail to 


SERVICE AND QUALITY 


We 1] |— 
* | ae FOR 37 YEARS 


—— 


—— 


- 


"—_ Slater Pole Line Hardware for Canada’s power 


transmission lines and communication 


systems 


is sold and stocked by Northern Electric Co., 


Limited. 


Contact us direct for information and assistance 
when you need... 


PRESTMETAL PARTS - 


LIGHT FORGINGS 


VITREOUS ENAMELLING - HOT GALVANIZING 
SPECIAL MANUFACTURING 
We welcome your enquiries. 


LATE 


COMPANY 
LIMITED 


HAMILTON:-CANADA 


Montreal 


im 


Winnipeg 


eo 
OVALTINE 


Plain or Chocolate Flavoured 


Vancouver Edmonton 


A. WANDER Liwm!iTED 


ration. | 


York one night he declared $250 
in Dominion of Canada Bonds and 
67 shares of a Canadian common 
istock. Unwilling to surrender the | 
bonds and stocks he left the train | 
at Welland to turn them over to a 
relative. Later the same evening 
he boarded the second section of 


the train and declared he was car-| rolled into years. Finally in Van- | €xpenses 


particularly expensive, In Novem- 
ber, 1946, he was given a permit to! 
purchase $3,500 U. S. to go to 
U. S. to buy a race horse on condi- 
tion that all U. S. dollars not so! 
used would be resold to a bank in} 
Canada. Months went by; no 
horse was brought in. The months 


H. J. WYATT 


COMBINED ASSETS EXCEED - - $38,000,000 | 


GEO. A. MORROW 
Chairman of the Board 


i) 


‘used all his American dollars for 
and pleasure. Fined 


rying only $10 Canadian. The $250 | couver in Sept., 1949, the authori- | $300. 


in bonds, the 67 shares were found 


ties caught up with him. He said 


A Toronto woman operating a 


hidden in cigarette packages and|that he had been unable to locate tourist home had her American 
in his shoes. He was fined $100. a suitable horse in U. S. so had Visitors pay by cheque. She held 


COMPANY 


REPORTS 


| To assist readers in appraising and comparing company financial statements, the 
; Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies published reports are footnoted. 


| BARBER-ELLIS OF CANADA 
LTD. reports net profit of $268,333 
for 1949, 16.9% higher than the 1948 
net of $229,571. 


Working capital increased from 
| $962,345 to $1,185,704. 
CONS. INCOME ACCOUNT 
Years Ended Dee, 31: 1949 
Net earnings* $452,639 
Less: Bond int. 16,206 
Inc, taxes 168,100 
Net profit 268,333 
Less: Pref. divds. . 4.200 
Com. divds eee 77,000 
Surplus for year .. 7,133 
*After depr. of . 7.183 
Times Bond Int. 
Earned 
Earnings per Share and Dividend Record: 
Preferred $223.61 $191.31 
Paid 3.50 
Common 6,00 
Paid 0.50 


19428 
$410,727 
06 


27.93 


5.12 
1.25 1,00 + 0.59 
CONDENSED CONS, 
As at Dee. 31; 
Cash & govt. bds, . 
| Accts. rec, ee 
Invests 
Inventories ‘ 
Total curr, assets 
Prep, exp} 
Mise. assetse 
Fixed assets 
Total assets 
Accts. & tax 
Bond interest 
Pref. divd. pay . 
Total cur, liab. . 
Funded debt 
Deprec. 
Other res ceee 
Capital stock 
937,431 


Surplus 
aIncl. ref. EPT 43,914 
fIncl. in curr, assets in co's 
Working capital 1,185,704 


CANADIAN 


BALANC 
1949 
$212,311 
603,506 
81,649 
714,540 
1,612,006 
41,851 
157,984 
1.637.489 
3,449,330 
416,099 
8,103 
2,100 
426,302 
270,160 
1,107,632 
207,865 


E SHEET 
1948 
$111,816 


540,679 


1,602,421 
$3,241,476 
pay. 


1,041,040 
210.485 
500.000 
766,774 

79,249 
report 


. 40 


500,000 


WESTERN LUM- 
BER CO, congolidated net profit of 
$5,028,466 for 1949 was down 33.2% 
from $7,530,880 in 1948. Cause was 
jlower prices from spring to early 
| fall, offsetting increased output. Al- 


| though dollar shortages cut exports | 


jto the sterling area, the resulting 
isurplus of plywood has, with the 
|aid of lower prices, been absorbed 
in Canada, while lumber and 
|shingles exports to the U. S. helped 
joffset loss of other markets for 
these products. 

Seaboard Lumber Sales Co. and 
Seaboard Shipping Co., in which 
the company has substantial inter- 
jests, made satisfactory contribu- 
tions to earnings, stated H. J. 
| Macklin, president. 

Plan for modernizing the manu- 
facturing plants at Fraser Mills was 
practically completed. Estimates 
are that, at least for the first half 


BY APPOINTMENT 


OVALTINE MANUFACTURERS TO H.M. THE KING 


Night. 


Do what thousands of people are doing— 
drink a cup of hot Ovaltine at bedtime, to 
secure relaxation that allows you to slip into 
sound, restful sleep; sleep that leaves you fresh 


and vigorous and 


ready for the day’s activi- 


ties. Try a cup of delicious Ovaltine tonight. 


You'll agree that 


it is indeed The World’s 


Most Popular Nightcap, 


Fic Rete Ely 


3.50 | 


75,338 | 
677,489 | 
1,405,822 | 
36,582 | 
197.051 | 


3 | Inventories 


| 
‘of 1950, demand tor forest products 


for housing, etc, will exceed pro- 
ductive capacity in B. C. 


| The company has an arrangement 
j\which permits of securing large 
| stands of timber adjacent to its 
| present holdings. Some of this is 
now being surveyed and some ac- 
quisitions are expected in 1950. 


CONS. INCOME & SURPLUS ACCOUNT 

Years Ended Dec. 31; 1949 1948 

Net earnings $5,019,034 $7,509,906 

Add: Invest, res — . 

Total net earnings ... 

Less: Depl. . $500 
Depr., bidgs., & 

equip 

Ist mtge 
Taxes 

Net profit 

Less’ Divds. 


460,667 


702,483 
165,833 
1,290,000 
2,409,183 
1,229,200 
1,180,283 
Earned: 

20.32 


23.31 


481,129 
175,833 
2,420,000 
4,014,148 
1,229,200 
2,781,948 


bd. int. os 


Surplus for vear 
Times Ist Mtge. Int. 
Betore depr. & depl 
After depr. & depl 
Earnings per Share: 
Common .. 
Paid 7 
*Payable in following year 


42.83 

37.58 

$0.78 
0.40° 


$1.31 
0.40* 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: o 1948 
Cash & Dom. bds. $4,376,514 
Accts. rec 923,471 

5,681,220 

352 10,981,205 
122,307 
853,869 
14,320,882 
26,278,263 
400,000 
70,833 
1,012,753 
1,385,494 
1,229,200 
4,008,280 
4,400,000 
¢5,999,134 
1,859,324 
3,073 000 
6,848 545 
197,601 
6,882,945 


Total curr assets .. 
Investments 
| Misc. assetss 
Fixed assets . 

Total assets 
Serial bds. pay 
Bd. int. accrued 
Acets. pay. . 
Taxes pay. . 
Dividends pay. eee 
| _ Tetal eurr. liab. ... 
Funded debt 
| Deprec., ete,, res 
Gen, & cont. res 
| Capital stoek 
Earned surplus 

éIncl. ref. EPT 
Working capital ..... 
| 


ik 9 
809,474 
15,988,573 

. 36,762,258 
400 000 
66 ,667 
1,012,423 
854.813 
1,228,200 
3,568,108 
4,000,000 
5,918,451 
1,858,769 
3,073,000 


6,263,449 


MINNESOTA & ONTARIO 
| PAPER CO. consolidated net profit 
for 1949 was $3,409,702, down 42.8% 
from 1948's $5,965,740. Although 
|newsprint sold was higher, total 
sales dropped from $52,559,070 to 
$43,909,299. Production interruptions 
|due to capital installations, intro- 
duction of new and lighter weight 
|paper grades and inventory adjust- 
ments, which weakened the market 
for groundwood specialties, caused 
lower levels for other paper prod- 
;ucts aad pulp. Wallboard sales fell 
due to reduced construction in the 
first half of the vear, stiffer com- 
| petition and inventory adjustments. 


| President D, D: Davis states that 
the capital expenditures program 
has been substantially completed, at 
a cost of about $17 million, For 
1950, expenditures approximating 
the depreciation charge, $2,600,000 
are estimated. During the year, one 
of the hydro-electric power plants 
on the Seine River was sold to 
Ontario Hydro-Electric for $1,956,- 
000. 
CONSOLIDATED INCOME ACCOUNT 
Years Ended Dee. 31: 1949 1948 


52,554,070 
10,106,,62 
77,622 
200,000 
3,863,400 
5,965,740 
2,579,988 
4,385,752 
1,983,360 


3 
. $3,909,299 
5,589,246 
75,944 


Net sales 

Net earningss 

Less: Bond int. 
Conting. res. ..+e.es 
Income taxes ,.+..+. 

Net pretit 

Less: Divds ides 

Surplus for year . 2,521,158 
eAfter depr. & depl. 2,422,014 

Times All Interest tarned: 
Before depr. & dep). 105.49 155.76 
After depr. & dep). 73.60 130.20 

Earnings per Share and Dividend Record: 
Common . Bie $2.65 734.64 

Paid* 1.6242 2.00 

*U.S funds. 
tAfter conting, reserve; 

$4.80 in 1948. 


2,102,600 
%,409,.02 
2,088,564 


before, earned 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1949 1948 
Cash & invest. ....... $6,037,411 $3,559,754 
Accts. rec. .....,..... 3,600,947 3,412,051 
Misc. curr. assets .... 248,824 192,705 
Inventories eoeeeee 8,817,385 12,228,464 

Total curr. assets .. 18,704,567 19,392,974 
Misc. assets 967,154 878,052 
Fixed assets* ........ 37,476,158 37,911,381 

Total assets 57,147,879 58,182,007 
AcctS. Pay. ..-..-ss00+ 2,223,013 2,358,044 
Taxes pay. ..........+ 2,623,271 4,724,333 
Other curr. liab. ..... 1,163,527 1,336,158 
6,009,811 8,418,515 
2,368,200 2,526,150 
1,400,000. 1,490,000 
6,427,375 6,424,650 


Total curr. liab. ... 
Funded debt 
Conting, res. ..... 
Capital stock .... 
Paid-in surplus , . 21,616,170 21,627,324 
Earned surplus . -. 19,326,323 17,786,268 

*Atter depr. & depl. 18,503,994 17,879,989 
Working capital .,... 12,694,756 10,974,459 


| ADMIRAL BEATTY HOTEL CO. 
inet profit of $16,927 for 1949 is 
|down from the 1948 figure of $22,- 
778. Gross revenue was at a record 
high, although percentage of oc- 
cupancy fell from 874 to 82.6. 
President F. P. Starr stated that 
high operation costs mean that any 
slight drop in revenue will present 
serious problems. Estimates are 
that tourist revenue will be quite 
heavy and several conventions have 
been booked that will tax the 
house capacity. In 1949, the com- 
pany reduced its 4%%‘% first mort- 
gage serial bonds to $241,840 and 
its second mortgage bond to $38,000. 
From the 1949 earnings, $20,000 was 
to be paid on Mar. 1 and it was 
hoped the final $18,000 would be 
paid on Sept. 1. 


| 


| the cheques until she went to U.S. 

on a pleasure trip. In Florida she 
opened a bank account with the 
; cheques, totaling $1,037. Fined 
$300. . 

A Toronto man crossed by car, 
sold the car in U. S. for $1,100 
jwhich he spent in gambling in 
| Florida. Fined $200. 


NEW SERIES 


Another Toronto man was ap 
parently much more successful at 
the gaming tables. He was given] 
$1,500 U.S. for a five-week busi- 
ness trip to New York and Miami: 
Beach on condition that he would 
travel alone, but his wife joined 
him in New York a few weeks 
later. The couple traveled to- 
gether to Miami Beach, stayed 
there for six weeks. Their hotel 
bills amounted to over $2,100 
which the man claimed to have 
been able to pay as a result of 
| winnings at gambling. Fined $750. 


| 


Hamilton: Bridge x 
Buys Control 
Rheem CanadaLtd. 


Hamilton Bridge Co. has pur- 
chased a_ controlling interest | 
(70% of the outstanding common 
stock) in Rheem Canada Ltd., 
Hamilton. Rheen: Canada was, 
organized in 1947 by its former 
parent compar Rheem Manu- 
facturing Co. S.)., for the 
manufacture sale of steel 


r 
tu. 


and 


$20,000,000 
British Columbia Electric Company 


Limited 


(Incorporated under the 


laws of British Columbia) 


FIRST MORTGAGE BONDS, 312% SERIES “E” 
To be dated March 1, 1950 


drums for the storage and dis- 
tribution of petroleum products, 
chemicals, paints, foods, ete. 


No changes are contemplated 
in management personnel or 
policies of Rheem Canada Ltd. 


INTERNATIONAL NICKEL CO. 
OF CANADA'’s registrars have in- 
formed the Montreal Stock Ex- 
change that there were 149,919 pre- 
ferred shares, par $100, and 2,527,- 
185 preferred shares, par $5 out- 


‘standing as of March 6, 1950. 


To mature March 1, 1975 


Principal and semi-annual interest (March 1 and September 1) payable in lawful money of Canada at the holder’s option 


at any branch in Canada of the Company’s bankers. 


Series “E’’ Bonds in denominations of $1,000, $500 and $100 register- 


able as to principal only, and fully registered Bonds in denominations of $1,000 and authorized multiples thereof. 


The Series “E’’ Bonds shall be redeemable at the option of the Com 
time on thirty days’ notice at 100% of the principal amount thereof, toget 


pany in whole at any time 
er with a premium thereo 


or in part from time to 
n calculated as follows: 


if redemption is made on or before February 28, 1955, the premium shall be 214°; if redemption is made thereafter and on 


or before February 28 


» 1960, the 


remium shall be 2°7; if redemption is made thereafter and on or before February 28, 1965 


the premium shall be 114%; if redemption is made thereafter and on or before February 28, 1970, the premium shall be 1°; 
and if redemption is made thereafter and before maturity the premium shall be 14 of 1%; together in each case with accrued 
interest to the date fixed for redemption. 


As Sinking Fund for the Series “E’’ Bonds there shall be payable by the Company to the Trustee on March 1 in each 


year, commencin 


on March 1, 1951, an amount equal to 1°% of the maximum principal amount of the Series “E'’ Bonds 


theretofore issued, plus an amount equal to one year's interest on all such Bonds theretofore redeemed through the Sinking 


Fund. 


Such Sinking Fund shall be used exclusively for the retirement of the Bonds of Series “E’’. 


The Company will have 


the right to tender Series “E’’ Bonds in satisfaction in whole or in part of any such sinking fund payment. 


Trustee: Montreal Trust Company 


In the opinion of Counsel, these Bonds will be a legal investment for funds of Insurance 
Companies registered under the Canadian and British Insurance Companies Act, 1932. 


BUSI 


NESS 


The Company, with its’ subsidiaries, controls the most extensive system of public utility services in 


Western Canada. The Company generates electrical energy and manufactures and distributes gas. 


British 


Columbia Electric Railway Company, Limited distributes electrical energy to the public and operates electric 
railway, trolley coach and bus systems in Greater Vancouver, Greater Victoria, New Westminster and other 
important municipalities in British Columbia. The business controlled by the Company has been carried 
on successfully for the past fifty-two years and has developed into one of the largest producers of hydro- 
electrical energy in Canada. 


We offer, as principals, the First Mortgage Bonds, 314% Series “E”, if, as and when issued and received 
by us, and subject to prior sale and subject to the approval of all legal matters by Messrs. Douglas, Symes 


& Brissenden, 


ancouver, B.C., on behalf of the Company, and of Messrs. Montgomery, McMichael, Common, 


Howard, Forsyth & Ker, Montreal, Que., on our behalf, who will rely upon the opinion of the Company's 
Counsel in respect of the title to the assets of the Company and its subsidiaries and also in respect of all 
matters of local law in British Columbia. 


PRICE: 99 and accrued interest to yield 3.56% 


It is expected that Bonds in interim form or trustee’s interim certificates will be available for delivery on of about 


March 30, 1950. 


Nesbitt, Thomson & Company 
j Limited 


A. E. Ames & Co. 
Limited 


McLeod, Young, Weir & Com 
Limited 


Pemberton & Son Vancouver 
Limited 


Mills, Spence & Co. 


Lim 
pany 


Lim 


Lim 


Limited 


René-T. Leclerc Incorporée 


Burns Bros. & Denton 
Limited 


‘Yorkshire Securities, Limited 
R. A. Daly Co. Limited 


j. C. Mackintosh & Co., 


Led. 


Tanner & Co. Limited 


‘McMahon and. Burns 


Limited 


Palecloes 


Carlile & 


Wood, Gundy & Company 
Limited 
Dominion Securities Corpn. 
W. C. Pitfield & Company 
Cochran, Murray & Co., 
Midland Securities Limited 
The Western City Company, 
Led. 

h & Company 

imited 

Lauder Mercer & Company 
Ltd. 


Anderson & Company 


Melady, Sellers & Company 
Ltd. 


ited 


ited 


ited 


Ww. C. 


Société de Placements, Inc. 
Royal Securities Corporation 
Limited 
Greenshields & Co Inc 


James Richardson & Sons 


Collier, Norris & Quinlan, 


Ltd. 
Harris & Co. 


Limited 


Eastern Securities Company 


Lid. 


Savard, Hodgson & Co. Inc. 


F. J. Brennan & Company 


Limited 


McCarthy 


Limited 


Okanagan Investments 
Lid. 


A. E. Jukes & Co. 


imited 


Houston, umghhy & Co. 


Limite 


Odlum Brown Investments 


Ltd. 


Hagar Investments Ltd. 


Thomas B. Read & Company 












OTTAWA (Staff) — As busi-| 
jness awaits the 1950 federal bud 
get due March 28, the critical | 
jissue of capital gains taxation is 
| becoming the most-discussed and | 
| controversial issue here, 

Repeatedly, in public and pri- 
vate, the Government through in- | 
dividual ministers and senior of- 
ficials, has emphasized _ that | 
Canada wants no part in capital 
gains taxes. 

The argument goes that 
Canada is a growing, dynamic 
nation requiring a great deal of | 
new capital in the years ahead | 
to develop big natural resources | 
and other capital investment, As 
well, it is argued that Canadian 
income tax practice follows 
British rather than U. S. prac- | 
tice. This means that our laws 
are designed only to tax what’s | 
prescribed — namely income, In|} 





Tasman know... 


(TASMAN EMPIRE AIRWAYS LTO. NEW ZEALAND) 


CHS 


@ Solents are the first British civil aircraft in actual service which 
meet the standards laid down by I.C.A.O, 


@ The Solent will carry 44 passengers in safety and comfort 
1,350 miles over the Tasman Sea. 


@ Tasman fares are among the lowest in the world, yet they 
have operated profitably since 1940, using Short flying boats. 






The first manufacturers of aircraft the U. S., every form of. profit| 
in the world is taxed unless __ specifically | 

exempt. | 

But what’s now being charged | 

in professional representations | 


made to the Government in re- 
cent days, is that Canada has in 
fact achieved capital gains taxa- 


tion in its present income tax 
legislation by the backdoor | 
method. 


Thus the argument put now to 





the nation’s lawmakers in ad- 

: ; : vance of the budget: either | 

_ ee mune , change the law and clarify the| 
SHORT BROTHERS & HARLAND LIMITED, QUEENS ISLAND, BELFAST traditional policy of no capital | 
London Office : 17 Grosvenor Street, W.! gains tax — or else admit the} 


new situation and bring the tax 
jout into the open. 

| Claim Capital Tax Now 

| The accusation that Canada 
has in effect a capital gains tax | 
|right now is contained in recom- | 
mendations put just recently to! 
| the Government by the taxation | 
-|section of the Canadian Bar 
| Association and the Legislation | 
a i|Committee of the Dominion} 
vAssociation of Chartered Ac- 
countants, 

Among other important recom- 
mendations, these two _ bodies} 
seek repeal or _ deletion of | 
specific sections of the present 


E> Quick distribution of your 
goods ond unrivalled selling 
services. High efficiency with 


fe: economy. Rapid loading and 


unloading, vast storage capa- fiincome tax act which, it is 

city, and — the biggest market fs |Claimed, do not distinguish be- 

in the world. tween capital and: income bene- 
fits. oe 


er What's contended, it would ap- | 


pear, is that with the virtual dis- | 
appearance of discretionary | 
; — power, the law as it now stands 
: ig E be WF |taxes anyone who undertakes a 


€ ‘ fm | business transaction with the “in- 
PORT of LONDON AUTHORITY 


} tention” of making a profit and 
For further information apply to P.L.A. Building, London, England 





'who succeeds in so doing — ir- 
|respective of whether the profit | 
| is a capital or an income benefit. 
| ‘Specifically, the Lawyer-Ac- 
countant brief starts from the 
premise that the Income Tax| 
Act (section 4) defines “income | 
from business or property” as: 
“the profit therefrom for the 
year” and that nowhere is it °x- 
pressly stated in the statute that 
capital gains shall not be taxed. 

Says the brief: “The Income 
Tax operates to tax what is} 
named therein less the permitted | 
deductions without precision as | 
| to their nature as between capital 
| and income.” 

Change Asked 

The brief asks first that sec- 
| tion 8(1) (c) be deleted from the 
statute, or, alternatively that it 
| be limited to tax only benefits to 
the extent that they are income 
in the hands of the recipient. 

This paragraph, it is stated, 
contains power to tax any bene- 
fit or advantage conferred on a 
{shareholder by a corporation. It } 
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|“does not distinguish between | 
|benefits of a capital or benefits 
|of an income nature.” 

Says the brief: 

“It is not limited by any words 
which state that these benefits 
shall not only be taxable to the | 
extent that they are incliMded in 
income, Thus the section can be 
employed in any fashion, even 
to tax capital transactions. There 
is no discretion in this section, 
no mitigation in the imposition of 
the tax. It is a charging section 
apart from the other charging 







































the famous 


“LADY” LINERS 
and Motor Vessels 


It’s a merry life at sea—the guest of Canadian National! Once 
up the gangplank, you’re headed straight for fun and adven- 
ture in your leisurely sea-tour of Bermuda, the exotic Lee- 
ward and Windward Islands, and the lovely Caribbean 
panorama. Wile away the days with new-found friends in 
gay shipboard activities, between visits to strange ports-of- 
call... or laze in your deck chair as the blue Caribbean rolls 
by! Wonderful, expertly-served meals and restful sleep in 
outside rooms, cooled by north-east trade winds, leave you 
relaxed and carefree. Visit the West Indies by sea... you'll 
see more, enjoy more! “Lady” Liners, six-week “Round 
Voyages” from $639. up. 





Eagle Star Group Buys 
Canadian Head Office 


Purchase of the Reford Building, 
217 Bay St., Toronto, is announced 
by J. H. Riddel, president and man- 
aging director of the British North- 
western Fire Insurance Co. The 
British Northwestern is one of the 
companies in the Eagle Star Insur- 
ance Group. 

It is intended that the building 
will be the Canadian head. office 
of the Eagle Star Insurance Co., the 
British Crown Assurance Corp., 
and the head office of the British 
Northwestern Fire Insurance Co., 
and the Security National Insurance 
Co. W. H. Bosley & Co. have been | 
appointed building managers. J. H. | 
Riddel is manager for Canada of | 
the Eagle Star group. 


Staff Changes 


“ Chartered banks announce the following 
staff changes: 

Nova Scotia: 
PR E. CALDER, manager, Vauxhall, 
Alta. 


W. H. HARRIS, manager, Bloor & Spa- 






























5-DAY VOYAGES 






sen dina, Toronto. 
Regular sailings be- C.'M. FRASER, accountant, Queen & 
tween Montreal and a, oe 





A. CUERVO, assistant accountant, Cien- 
fuegos, Cuba. 

G. E. MARSHALL, assistant accountant, 
Kingston, Jamaica. 

J. R. PARRIS, an assistant accountant, 
Kingston, Jamaica. 





=) Boston, via the scenic 
St. Lawrence route, with 
Halifax as a port of 
call, From $100. up. 









Dominion: 

T. A. EASTON, formerly assistant man- 
pt Winnipeg, to be a supervisor at head 
office. 

Cc. J. FORREST, formerly an assistant 
manager, Toronto, to be manager, Cobourg, 


Ont. 

E. M. G. McPHERSON, formerly man- 
ager, Cobourg, Ont., to be an assistant 
manager, Toronto. 






weer 
¢NOIES 


NATIONAL | STEAMSHIPS 


Royal: 
J. J. C. EVANS, to be senior assistant 


ma r, Toronto. 
wf 2 FENNELL, to be assistant man- 


ager, Toronto. 

R. R. WILDE, supervisor's department, 
Vancouver, to be manager, Douglas St., 
Victoria. 

G. E. LOWE, head office, to be assistant 
manager, London, Ont. 

D. WINTON, a Ont., to be account- 


6 King Street West, Toronto, Ontario 
Tel.: WAverley 7811, Local 445 
















Sint Ot OD 


| and openly taxes capital transac- | posals, 


| exchanges, declarations of trust| 


| where shareholders have sold or 


| that “one of the effects of this | 


| the regulations are designed to; 





What’s Gov’t Plan on Capital Gains Tax? 
Accounting, Legal Bodies Seek Ruling 


sections of the act, which clearly|mining companies, losses on dis- 
repairs and improve- 


tions.” jments, patents, appraisal write- 
Three Methods of Taxation | downs, companies providing for 
Another section which the} depreciation in their accounts on 


brief seeks repealed or amended |@ basis other than by means of 


-is section 125 (2), This is the sec- | Capital cost allowances. 


tion providing that where sales, | Undistributed Income 
The brief criticizes continued | 
or other transactions of any kind} use of “administrative discretion” 
result in one person conferring a|in the operation of section 9 (6). 
benefit on a taxpayer, the benefit | This is the section which has | 
shall be taxable in one of three|pbeen much in the news of late 
methods — it may be included in| pecause of letters sent to certain 
income, it may be treated as the | Canadian firms informing them 
income of a non-resident, or it/that their shareholders. are 
may be treated as being a gift.|“qeemed to have received” a| 
Says the brief: dividend. Under this section, the | 
“This subsection and. indeed| Minister of National Revenue 
section 125 in its entirety, no-| may notify a corporation that in 
where sfates what type of bene-|his opinion the undistributed in- 
fit shall fall into what category|come of the company exceeds 
of treatment. The same argu-|what is reasonably required for 
ment that was raised in connec-| the purpose of the business. 


tion with section 8 (1) (c) weg Other recommendations urge 
with equal force ~ this subsec- jam amendment to permit the de- 
tion, Section 125 (2) is a charg- |duction of expenses laid out for 
ing section separate from the rest | the purpose of gaining income 
of the act and does not distin- | from an office or employment 
guish between income benefits (section 5). This is the contro- 
and capital benefits but contains | Jarsy raised by special amend- 
the power to include them. all or| nents which were necessary to 
any part of them as income or aS | Create exceptions in the case of 





sifts for pur S f taxation 
gifts for purposes of taxation | vaiiway employees and clergy- 
under the acts. li 

The brief also reiterates the | *¢ as s # 
long-time objection of lawyers,| There is a section on pensions, 
accountants and tax experts to recommending that pension bene- 


\fits from non-approved pension 


section 126 of the present act. It , 
. |plans be taxed on the sdme basis 


is described as “wholly objec- Bare 1 tk sid 
tionable” because among other |@S annuities and that ee pt 
things “it contains the open|tion be given to extending the 


|scope of approved plans to in- 
| clude proprietors and partners, 
arisen | One recommendation urges re- 
moval of the 2° tax on consoli- 
|dated corporation tax returns, 


power to tax capital gains.” The 
brief adds: 

“Many instances have 
have asked a ruling in connec- 
tion with the sale of shares in 
corporations which they may or 
may not control and which have | 
large undistributed income on} 
hand, The administration has in- | 
formed such applicants that if} 
the sale is consummated a refer- 
ence to Treasury Board may be 
made with a view to imposing a! 
tax on profit realized by the} 
seller of the shares. It is believed 
by the majority of taxpayers of 
this country that any man is 
entitled to dispose of capital | 
assets without the uncertainty of | 
attempted taxation, Section 126] 
is vicious in that it accords the 
executive the full power to tax 
capital gains.” 

Capital Cost Allowance 

Other important points covered 
in the lawyer-accountant brief 
include criticism of the new in-| 
come tax regulations on capital | 
cost allowances. | 

The brief criticizes fegulation | 
1100 (4), because it is contended 





IN MONTREAL 





Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
proper place for business 


subsection is to force companies | 
to abandon sound depreciation | 
accounting and to accord to cer- | 
tain transactions treatment which | 
is at variance with generally ae- | 
cepted accounting procedures.” 
The subsection complained of | 
reads that “wnere the taxpayer 
is a corporation, the aggregate of 
the allowances under subsection 
(1) and (2) shall not exceed the} 
amount deducted in respect of | 
such allowances in computing the | 
income or profit for the tax year | 
shown on the financial state- | 
ments presented to the eit 


and social meetings. 
THE 


Windsor 


ON DOMINION. SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 4 





holders or members.” 

It is contended that this sub- 
section forced companies “to| 
make a choice between either |} 
violating sound accounting pro- 
cedures or depriving themselves | 
of the right to ajlowances which | 






give them.” It adds: 

“Only a company that adopts | 
unsound accounting practices | 
will be in a position to take full 
advantage of the allowances 
granted under the regulations,” | 

Examples where the regula- | 
tions are said to penalize include: | 
| 





WONDERFUL products like 
textiles, glass, toys, leather 
goods and machinery... 
all of which should be of 
great interest for our Cana- 
dian market. 
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Your visit to Newfoundland is one you'll long 
remember — with pleasure. Write for 
details — to-day. 


FOR FULL PARTICULARS WRITE TO 


NEWFOUNDLAND TOURIST DEVELOPMENT 


ST. JOHN’S 
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‘Direct hight 


TWO FLIGHTS WEEKLY 
SUNDAYS & WEDNESDAYS 
Commencing April 2nd 


Twice-a-Week Service to TAMPA/ST. PETERSBURG, 
heart of Florida’s winter vacation land — 
where the sun shines bright on palm-fringed 
beaches, velvet fairways and summer seas. 


Fly TCA... relax in comfort all the way \ 
aboard a giant 4-engined “North Star” Skyliner 
-.. pressurized cabins, attentive club-like 
service, complimentary meals. Only 8 hours 
from Montreal, 51/4 hours from Toronto. 

Also: Four flights weekly to Bermuda 
Three flights weekly to Nassau 


One flight weekly to Kingston (Jamaica), 
Barbados, and Trinidad, 





Invites 


You 


Tue warmest of welcomes awaits you 
in Canada’s newest province. Here you 
will find hospitulity unexcelled an¥where. 
Whether you visit St. John’s, our hjstoric capital, 
or any of the 1300 smaller settlements 


around our island the same genuine friendliness 
prevails, 











If you’re travelling for pleasure, Newfoundland 
offers breath-taking scenic beauty, unmatched 
sporting thrills and, for the historically 
minded, a chance to visit the scene of some of 
the most important events in the world’s history. 












For the businessman Newfoundland, with 
its limitless natural resources, offers a whole new 
field for profitable investment. 
Newfoundland Government offices will be 
pleased to provide you with whatever 
information you require. 
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Speciol rates for off-season 

conventions. Accommodation 

—wvup to 200 in modern hotel. 

Large private meeting rooms. 

Public address system. Readily St. Donat 
accessible, in the lovely St. Donat crea of 
the Lourentions. Write or phone for por- 
ticulars. Georges A. Fusey, Owner-Man- 
ager, Jasper in Quebec, St. Donat, Que., 
Telephone St. Donat 57 (via Ste, Agathe). 


| come under federal control as 


bermuda 
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Is There an End to the Road for Trucks? 


Here’s Industry View on Question of ‘Economic Radius’ 


By JOHN MAGEE 
Speed, flexibility, convenience 
l'and economy—those are the rea- 
sons for the economic radius of 
ltrucking being what it is today. 


Should the trucking stp 


are the railways? Should truck- 
ing be limited in radius of op- 
eration? Suggestions along these 
| lines by the Minister of Trans- 
port and railway interests were 
|dealt with in an address by 
John Magee, executive secre- 
| tary, the Canadian Automotive 


| mendous increase in truck regis- 
|trations. In 1922, only 37,600 
trucks were in use on city streets 
jand highways. In 1948, no less 
jthan 487,000 trucks were serving 
: cali Canadians. Of those 487,000 
Transportation Association to|+ ks 43.000 vehicles were being 
the recent convention of the | operated by commercial truckers 


{the Royal Commission enquiry | transport. : 
|were the railways and the seven | others, equally destructive. 


provinces who had opposed the| 


applications for rate increases. 


As the enquiry developed it be- | 
Those are the reasons for the tre-| came quite clear that the railways | 
and their powerful unions were| 


gearing themselves for an all-out 
attack on highway transportation. 


At the end of August the motor | r 
transport industry, through the| Points. H 
Canadian Automotive Transporta- | in-Council Pc. 3803 (July 26, 1949) 
tion Association, prepared to enter |Wiped out the freight allowance | 


There are several] 
Until July 26, 1949, Ontario 
farmers purchasing western reed 
grain received a freight allowance | 
from the Federal Government. | 
he allowance partially covered| 
the cost of transporting the feed 
|grain by rail or highway trans- 
|port from bay ports to inland 
However, Federal Order- 


importance the Canadian 
people, 
The best way to do it is to have | 


the Minister of Transport appear | 


to 


| before the Royal Commission and} 


present in greater detail the Fed- 
eral Government’s preconceived 
views on highway transport. 
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PERMANENT ADVERTISING 


PREMIUMS 
“ SOUVENIRS 
GIVE AWAY 
DOOR OPENER 


Manufactured by 


METALITE COMPANY LTD. 


CAP DE LA MADELE!NE QUEBEC 


into the deliberations. A national|if the farmer undertook to have 
steering committee was establish-| his. feed grain brought in by high- 


See your i” 
local Travel 
: Agent or 
William P. Wolfe. Rep 


The Largest Display 


Quebec Automotive Transport | in city or highway service, 


| Association in Montreal. Here is | 


47 Yonge, Toronto, PL. 3422 
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@ 4-5 seater Sedans for self- 
drive—-15 cents a mile. 

© 5-6 seater Limousines with 
chauffeur — 23 cents a mile 
(subject to nominal daily 
minimum mileage). 

® Gasoline and Insurance in 
Great Britain included. , 


SZOXOXOXOZOIOZOZO 


Europe’s Largest Ca 
my I ECCLESTON STREET, L 
iS Hertz Licensees for Great B 


RENT A NEW CAR IN BRITAIN 


Self-drive or Chauffeur-driven 
* 


CHAUFFEUR 


Make your reservation now at any Hertz station. 


GODFREY DAVIS LIMITED 


4 
SSSR OR SEITZ EOE OZSRIROR ROEM RAZOR OR IROLSRORORONS | 


a digest: 


| tion” he is merely repeating what 
Was Said by certain interests ap- 
pearing before the Royal Commis- 
sion on Transportation. 

Every one of these interests ex- 
pressed ty the Commission this 
viewpoint, These interests, which 
are in such harmonious accord 
with the Minister’s views, are the 
Railway Association of Canada, 
representing practically all steam 
railways, Canadian National Rail- 
ways, the Canadian Pacifie Rail- 
way, the Dominion Joint Legisla- 
tive Committee of the Railway 
Transportation Brotherhoods, and 
the Ship-by-Rail Association of 
Canada, 

These interests have all present- 
ed briefs to the Royal Commis- 
sion on Transportation. What do 
|they ask the Commission to 
recommend? The answer is that 
the Railway Association of Can- 


Be 


2 


® No restrictions on purpose, 
period or distance. 
® Car can meet you on arrival 
anywhere in Britain. 
| © Tours throughout Britain 
planned to meet your needs. 
| © Chauffeur-guide tours in 
Europe. 


| trucking restricted to a radius of 
'from 50 to 100 miles, 

They want federal control of in- 
|terprovincial and _ international 
|highway traffic. 


DHOGDOGOD DODO OD OOO DOO 





r Hire Organisation 
ONDON, S.W.1, ENGLAND 
ritain and Northern Ireland. 


OD 


provincial highway traffic. 
trucker in Quebec picked up a 
| shipment, took it to Montreal, and 
the shipment then went by rail to 
|some other province, the Railway 
| Association says that trucker is 
| port and is subject to federal con- 
| trol. 

For good measure, the Rail- 
way Association wants provincial 
regulatory bodies stripped of 
autonomous control over trucking 
by the setting up of a federal ap- 
peal tribunal. That federal tri- 
bunal would hear appeals by the 
railways from the decisions of 
provincial regulatory bodies even 
though the decisions deal with 
provincial trucking only. 


jada wants length of haul of all) 


And they have} 
|an interesting definition of inter-| 
If a} 


| engaged in interprovincial trans- | 


er 
your local Tf pe ations 2\s° 7 | 
v 


: a 
and others information and 


| 090 


The railway labor unions, 112,- 
strong, have the simplest | 
answer to truck competition, They | 
say: “Take the commercial trucks | 


since November the trucking in- 
jresented before the enquiry. 


of the trucking industry was very 
comprehensive. Among other 
{spite the fact that highway trans- 
itrol, the Federal 
|benefits verv directly from road 
users in sales, excise and customs 
imposts, 

For the fiscal year ended March 





|31, 1949, the Federal Government} 
{received approximately $100 mil-| 


| lions in taxes on motor vehicles, 
|parts and supplies, 


| The legal aspects of federal con-! 


trol were considered and it was 
|strongly contended that it would 
{be ultra vires of the Parliament 
of Canada to regulate interprovin- 
'cial or international road trans- 
| port. 

Representatives of 
inces of British Columbia, New 
|Brunswick, Alberta and Prince 
Edward Island informed the Com- 
mission that they were unalter- 
ably opposed to federal control of 


mier of Quebec has said the same. 
Saskatchewan was the only 


pared to consider relinquishing 


tion services. 





nouncement has been made by the 
| Province of Ontario, it should be 
| remembered that Ontario success- 
fully led opposition to a 1937 
| Senate Bill having as its objective 
| federal control of interprovincial 
|and international road transport. 
Strongly Against Federal Rule 
Hon. C. D. Howe, former Minis- 
jter of Transport, who sponsored 


| the 1937 bill, publicly stated that| 


|no system of federal regulation of 
trucking wculd be _ practicable 
without the support of the indus- 


try itself. The trucking industry's | 


policy on regulation has been one 
of steadfast support of provincial 


When the Minister of Transport | €4, legal counsel was retained, and | Way transport from the bay ports. 
isays that “trucking has gone be-| 


; : stry has be s |farmer continued if he had feed | 
| yond its economic radius of opera- | 4ustry has been continuously rep- . 


The submission made on behalf | 
things it was pointed out that de-| 


portation is under provincial con- | 
Government | 


the prov-}| 


highway transportation. The Pre- | 


province to indicate it was pre-| 
;control of its highway transporta- | 


Although no recent public pro-| 


'The freight allowance to the} 





'grain shipped in by railway. 
| The movement of feed grain by | 
truck has ceased to those mills | 
which are located at railway} 
points. In the case of mills lo-| 
cated at points not served by rail, | 
the grain has to be moved to the} 
mills by truck. The result is that | 
mills not located on rails have 
either absorbed the loss in sub- 
sidy or passed it on to the farmer. 
|There has been a considerable} 
amount of traffic diverted from | 
highway transport to the railways | 
|as-a result of this discriminatory | 
federal order. 

This was an area of jurisdiction | 
in which the Federal Government 
could promote or destroy highway | 
transport. It has sought to destroy 
it and, by doing so, to bolster the 
position of the railways. 

Rights of Shippers 

The trucking industry believes 
that the shipper has an inalienable 
right to patronize the transporta- 
tion service of his choice and that 
it is in the public interest that this 
condition exist. 

The Minister of Transport says 
that trucking has gone beyond its 
economic radius of operation. How 
does he know that the Royal Com- 
|mission will not report that the 





; economic radius of trucking is the 
jend of the road—wherever it is 
most economical to operate—as in 
the case of railways, airlines and 
water transport? 

Of what use is the tremendous 
expenditure of time and money 
which the trucking industry is | 
putting into the Royal Commis- 
sion enquiry when the Govern-| 
ment, to whom the report will be | 
rendered, has already ruled | 
against our industry? | 

That the Federal Government} 
should prejudge the rail-truck 
phase of the Royal Commission’s | 
enquiry is a warning to the pro-| 
vincial governments which asked | 
for the enquiry and which have} 
counsel representing them at Ot- 
tawa, 


of 
FRENCH and FOREIGN 


Products in a unique site 


LYONS 


INTERNATIONAL 
TRADE FAIR 


APRIL 15th to APRIL 24th, 1950 


Headquarters: Rue Ménestrier, Lyon (France) 


For information and admission cards apply to the offices of the French Commercial Counsellor in 
Ottawa or Montreal, or to any French Consulate in CANADA. 


control. We were opposed to fed- | 
eral control of trucking in any| #f the Federal Government has 
form whatever when Mr. Howe! ™ade up its mind on the trucking 
was Minister of Transport and to-| issue, what of other issues before 
day the industry is more strongly | the Commission? I am sure that 
opposed than ever to federal con- | Western and Maritime provincial 


off every highway that parallels a 
railway iine.” That gives an idea 
of how railway labor thinks it has 
this country by the throat! 


All-out Attack 


Harlech 


come to 


BRITAIN 


where your travel dollars now buy 25°. more 


This is the year to come t 
that trip to this historic 
money goes further than 


valuation has cut your costs by nearly a 


quarter, That means yo 


see more, and stay longer — all at less cost 
Hotel accommodation, meals, amusements 


and travel within Britain 
cost fewer dollars. Take 


this present travel opportunity. Come to 
friendly, old-world Britain — now. 


The need for answering this 
| propaganda was obvious. Until 
last October the chief parties to 


eats “SS 


C. este, or th Miles, 


o Britain! Make 
land while your 
ever before. Re- 


COMING EVENTS 
April — Shakespeare Festival, Stratford- 
upon-Avon (until October) . May— 
British Industries Fair, London and Bir- 
mingham; Racing, The Derby, Epsom 
June — Three Counties Agricultural Show, 
Leominster . July — Golf, Open Champion- 
ships, Troon August — International 
Festival of Music and Drama, Edinburgh; 
Royal Welsh National Eisteddfod, Caer- 
philly September — Racing, St. Leger 
Stakes, Doncaster. 


u can buy more, 


*s boundaries all 
full advantage of 


Dioiad Jo jnuch lo ICE epeed de 


ca Britsiw 


Information and illustrated literature from your travel agent or from THE BRITISH TRAVEL 


ASSOCIATION, 372 Bay Street, Toronto, Ontario, or Room 331, Dominion Square Building, 
Montreal. (Tourist Division of The British Tourist & Holidays Board.) 
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trol. 

Since in the opinion of a former 
Minister of Transport, federal 
control of trucking would not 
work without the support of the 
industry itself, the reasons for the 
industry's opposition to federal 


| counsel will be wondering now 
what preconceived thoughts the | 
| Federal Government harbors with 
regard to their governments’ 
| views that their provinces, by rea- 
ison of economic, geographic, and 
|other disadvantages, are adverse- 


control would appear to be of) ly affected by transportation dif- 


some importance in a public dis- 
cussion of this question. 
National and provincial truck- 
ing associations in Canada, repre- 
senting all the organized trucking 
groups in the country, have oppos- 
ed federal control with a consist- 
ency and unanimity seldom dis- 
played by an industry composed 


ficulties. 

| Certainly the trucking industry 
|; would like to know more about 
the transportation policy of the 
Federal Government. All that we 
have learned to date has been un- 
pleasant but we might as well get 
the whole truth. It would clear 
the air and permit a more detailed 


of so many thousands of indi-|discussion of the problems of 


vidual concerns. 
reasons for this opposition? 
In a sentence, the trucking in- 


dustry is opposed to federal con- | 
trol because it believes that once | 


under federal control, trucking 


would be severely restricted if not | 


entirely curteiled. ‘ 


This has actuaily begun. And| 
interests—manage- | 
ment and labor—are in full pur-| 


the railway 


suit of the goal of federal control 
of trucking. 


Here’s one example of federal 


discrimination against highway | 
| 
i 
| 


$11,875,090. Sales-were at a record | 
$231,- | 


COMPANY 
REPORTS 


AMERICAN CYANAMID CO. 
net profit of $16,149,513 for 1949 was 
35.9% higher than the 1848 net of 


high of $237.730,655 against 
992,219 in 1948. 
Current assets 


and liabilities of | 
foreign subsidiaries, chiefly Cana- | 


dian, are included in the consoli- | 


dated balance sheet at official or 
other applicable exchange rates at 


Dec. 31, 1949 and amounted to $10,- | 


001,318 and, $2,640,205 respectively. 
Fixed assets of these subsidiaries 
are included at rates prevailing at 
time of acquisition and stood 
$5,303,339 with depreciation 
ducted. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1949 1 
s 


de- 


948 


$ $ 
Net sales . .....+... 237,730,655 231,992,219 
Net earnings 48,365,780 
Less: Depr. & depl. 10,795,551 
Devel. exp. ...-... 10,333, 
Int. charges 
Inc. ax res. ....4+ 
Net prorit o> 
Less: Pref. divd. ... 
Com. divds. ...... 6,182,966 
Surplus for year .. %,604,14% 
Times Fixed Charges Earned: 
Bef. cepr., etc. ... 25.57 
Aft. depr., etc. ... 18.31 y 
Earnings per Share and Dividend Record: 
ae $43.86 30.3 
‘ai 


Paid 


CONDENSED CONS. BALANCE SHEET 
t 1949 1948 
« «++ $43,564,859 $31,883,112 
22,853,756 22,025,606 
48,395,104 
102,803,822 
11,012,989 
5,670,780 
92,547,612 
212,036,203 
762,217 
+» 34,815,086 
3,439,073 
261,777 
* 39,278,153 


8,642,021 
10,481,591 
1,449,948 
» 5,900,009 


1,362,299 


3.50 


Accts. rec. 
Inventories ....+...- 

Total curr. assets . 
Inv. in assoc. cos. .. 


Total curr. hab. . 
Empl. stk. subscr. . 
Funded deot 


Capital stock .. 
Capital surplus . 
Earnea surplus .... 
aIncl. ref. EPT ... 
*After depr. of ... 
Working capital ... 


61,118,228 
1,275,594 

942 66,477,660 
11,639,663 
37,379,892 


76,691,542 
68,688,671 


"495,780 
82,940, 
73,130; 


at | 


38,348,650 | 


} 


13.26 | 


$30.3 
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What are the/| transportation which are of such 


The 
direct 
route 

for 
Industrial 
| Britein 


| PORT 


For a 
quick 
turn- 

round 
GENERAL MANAGER 


PORT OF BRISTOL 
Queen Square, Bristol, England. 


Full 
particulars 
from the 
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ALL AIRLINES. 
ILL ANSWER 


WHEN YOU PHONE AD. 3236 


FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 
We officially represent TCA, BOAC, 
KLM, SAS, TWA, BEA, American, Air 
France, United, Pan-American, colonial, 
Air tickets to Europe, Canada, 


U.S.A., Bermuda, West Indies, South 
America. 


LOW OVERSEAS FARES! 


60 Day 
return rates 
444.40 
460.69 
492.80 
537.30 
522.20 


15 Day 

FROM MONTREAL return rates 

To IRELAND = 371.50 

To SCOTLAND 382.40 

To ENGLAND 

To BELGIUM 

To FRANCE 

To HOLLAND 7.30 

To ITALY 636.89 


Write or Phone for Circular A24 


bie ait i) “EK 


9A QUEEN ST. EAST (at Yonge) 


TORONTO, ONTARIO - AD, 3266 


BRISTOL 
| 
| 


CUSTOM-MADE FOR YOU 


Here is Canadian Pacific's idea of luxury travel on 
economical, coach fares—the “Sleepy Hollow” Coach. 
When you board this smart,'sleek car be prepared for surprises! 
It's so quiet, so clean, so modern. And the biggest surprise 
of all is your “Sleepy Hollow” Chair... easily adjustable to your 
own comfort “angle”... back for sleeping . . . forward for 
“picture window” gazing. Individually-controlled lighting . . . ultra-modern 
powder rooms and washrooms. Many extra comfort features make these cars 
ideal for day and night trips. Safe, dependable, economical— 
travel by train—ride relaxed, arrive refreshed. 


@ Canadian Pacific trains are progressively being 
equipped with new “Sleepy Hollow” Deluxe Coaches, 


Complete information from any Canadian Pacific agent. 








































The Company, its 
employees and manage-’ ® 
ment officials are 

enterprising neighbours 
in an industrial town like 
Lachute, Que. It makes a 
hemely, interesting story 
in the talking colour film 
produced for Ayers Limited. 
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+ GOOD NEIGHBOUR... 

f enterprising neighbour . 
F modern concept of the 
industrial corporation. As a 
good neighbour, management 
chats with other members of 
the community, so they under- 
stand the philosophy which 
dictates its enterprise. Thus is 
woven the public and industrial 
relations story told by 
“Neighbours in Enterprise.” 
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Discuss film production 
ond distribution, first, with an 
Associated Screen News 
representative. 


FILMS AVAILABLE 

FROM COAST TO COAST 
Two Ayers films are available 
to Boards of Trade, Service 
Clubs, schools and church 
groups everywhere in Canada, 
through regional libraries of 
Benograph Division, 
Associated Screen News Ltd. 
“Neighbours in Enterprise” 
and “Canadian Woollens for 
Warmth and Beauty” are 
examples of practical 
industrial films ... distributed 
under budget control. 


You may arrange a special showing 
before members of your management 
group, to discuss the motion picture 
as a major tool in the public 
relations programme. To see 
“Neighbours in Enterprise,” 
coniact the nearest office of 
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What's ;New 


| Glass Cooks Food 


New glass giv& off heat when 
electric current fed in. Panel 
heater made of glass keeps 
baby chicks warm in brooders, 
dries textile yarns, lacquer, 
etc. Coffee percolator in de- 
velopment stage. 
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Knee-Action Golf Aid 


| 


Automatic “Tri-Par” golf bag 
works by “knee action,” cuts 
fatigue for golfers without cad- 
dies. Legs fall instantly into 
place when bag is removed 
from shoulder; when bag 
lifted from ground, legs retract. 
Mechanism weighs less than 
one golf club, U. S. 
In varidus models. 
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‘Fools Fish 


| Ends Leaky Taps 





Fish can’t see new _ color- 
camouflaged fishing line, as- 
serts New York manufacturer. 


ing fish. 
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washer 
have long 
use, 


swivel-action 
faucets said to 
For household 
tested in hospitals, laundries, 
etc. “Snap-In” washer swivels 
freely each time faucet is turn- 
ed on, so no friction to wear it 
out, Chicago company says. 


Special 
for 
life. 


* * 2 


|Painter’s Bicycle 





ARMCO 
STEELOX 


— more value for 


your building dollar 


Low installed cost 


Attractive appearance 


All-steel ¢onstruction 
Extra weathertight and 


Fast erection by unskilled 


Low maintenance 


Long, trouble-free life 


New bosun’s chair for painting 
stacks, working on high walls, 
etc., is bicycle saddle moved up 
and down by bicycle pedals. On 
rigid steel cage, moves by 


1S | 


maker says. | 


| purpose, 
;it is new, and indicate its sig- 


Manufacturers 
which are either 


of products ; 
completely | 


| 


new or are being made in Can- | 


ada for the first tume are invited 
to contribute to this column. 
Describe the product, state its 
outline in what respect 


nificance to its field. 


Enquiries concerning items in | 
this column should mention the | 


heading to the item, and the 
date of issue in order to ensure 
prompt reply. 


ed, printed 
initial cost. 


subjects at 
Sizes from 8% 


to 
maker 


42 in. Said easy 
Recommended by 
surveyors, lawyers, 
businessmen, etc. 

* * 


* 


New Lighting “‘Sweep” 


Claims it’s advantage in catch- | 


also | 


winch with power from pedals | 


to winch drum by roller 
on sprocket wheels, in ratio re- 
quiring minimum effort, says 
Milwaukee maker. Leaves 
hands free for wark, 


chain | 


moves 25 | 


ft. min. under complete control, | 


has special brake, 
ing pawl, ratchet, automatic 
stop for safety, states firm. 
Rated capacity 625 lb, Weighs 


positive-act- 


75 lb., handled by one man. 
~ 7” 7 
'Portable Addresser 
New “Miniature Master Unit” 
portable addresser carries about 
250 addresses on master spirit 
roll. One smooth motion prints 


addresses on card; each address, 
typed or handwritten, on 
master, good for about 100 im- 
pressions, says maker. 


Years Ended Sept. 30: 1949 1948 
Net earnings ......... $296,687 $531,049 | 
Less: Deprec. .cebeunn 35,152 31,699 | 
Inc. ax res. ..... 105,340 199,952 
Add: Invest. sale prof. 4,752 3,548 | 
Bees QUIN ices xs odes cs 160,947 303,346 | 
1 Less: Com, divds. .... 85,690 85,690 | 
| Surplus for year ..... W5,257 218,156 


| 
| 


New fluorescent lighting 
tures fit together in sections so 


look like one long sweep. For | 


stores, schools, offices, are 


low | 

in. | 
x 11 in. to table model 30 in. x! 
operate. | 
for | 
engineers, | 


fix- | 





equipped with louver shielding, | 


decorative ends, panels on sides. | 


Without bands at junctions, give | 


continuous louvering effect. 
two- or four-lamp models, with 
standard or instant starting, 
mounted individually or in con- 
tinuous rows on ceiling or sus- 
pended. 


+ * 


Bus Warmer 


In | 


Up to 20 buses can be stored | 


outdoors overnight cold | 
weather 


gines freezing, by 


in 


use 


specially developed steam gen- | 


two 
generator 


one to 
one 


erator; 
fuel 


using 
oil hr., 








gal. | 





New Products, Applications and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


steam to special fittings for bus, 


motors, keeps water in engines | tolders of Class A shares of | 
| National Sewer Pipe Co. have} 
sent a letter to Class A share- 
holders enclosing a brief sum- 
mary of services rendered from 


says U. S. firm. 


* 


warm, 


” * 


Arctic Rubber 
New B. F. Goodrich rubberized | Feb. 9, 
fabric developed, produced in | and outlining the objectives of 
in | the committee, 

“The committee proposes in all | 
possible ways to press towards 


U. S. said to give service 

temperatures of more than 85 | 

deg. below zero. 
* = * 


Save. Cooling Water 


Nat. Sewer Pipe 
Committee Seeks 
makes 500 lb. steam, sends Fund For Expenses 


The Protective Committee for 


1949, to March 9, 1950 





Substantial saving of water in| New it is prepared to co- operate | 
air conditioning through new/|in working out a plan of com-| 


“induced draft” 
claimed by U. S. firm. 


In 3, 5, | 
745, 10 ton capacities, 


towers 


willing to discuss the matter with | 


any suitable independent finan- | 


are said compact, featuring sec-| cial experts suggested by him,” 


tional design for easy partial} Chairman 


Edward 


dismantling in installation, have | states. 


outside flange-type bearings for | 
servicing, 


The committee requests each 


separate direct-drive pump|tribute towards its expenses the | 


motors. 

* ~ * 
Peps Up Oil 
South Carolina firm 


“friction proof” 


claims|to cover expenses 
lubricating ad-| already been incurred and which 


sum of 60c for each share held. 
It will report to contributors on 
the disposition of all contribu- 
tions received. Funds are needed 
which have 


ditive. Says will prolong life, | will be incurred by it, Mr. Cole- 
increase efficiency diesel, gaso- | man states. 


line, electric motors, 
pistons, gears, cutting 
bearings, etc. To increase lubri- 
city, performance of oil and 
grease to which it’s added, said 
to withstand terrific pressures 


that might otherwise “freeze” 
all moving parts, Said also 
detergent, rust-proofing. 

* * z 


without water in en- Rubber Flows 
of one} 


Commercially - made - flowable 
100% rubber by Nev Jersey 
maker said to adapt to adhesive 
formulations, conductive rub- 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial! statements, The 
Financial Post |as a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


DOVER INDUSTRIES LTD. net 


BOWATER'S NEWFOUNDLAND 


profit of $160,947 for the year ended| PULP & PAPER MILLS LTD. re- 


Sept. 30, 1949, was 47% lower than 
the previous year’s $303,846. 


Working capital increased from 


| $1,072,041 to $1,203,725. 


Fits in| 


one hand, loads like camera, To | 


sell for about $10 in U. S. Re- | As #t Sept. 30: quads geseert 
commended for salesmen, job- | Acts. rec 177,748 196,384 
. P : as | Investmentsé ......see 51,162 51,633 
bers, manufacturers, clubs, ete. }inventories ..... +e 637,386 578,550 
Total curr. a, «+ 1,362,742 1,361,244 
‘ ; 2 
Low-Cost Duplicator lgeneemt nites tan eee 
New 2% lb: duplicator fits in | Fixed saester ......0.  .25SS . seaass 
r : so eeeeee, 1,902,629 1,951,175 
briefcase; operating wherever! Total curr. tiab. .... 139,017 289,203 
electridal outlet, say New | Fapital stock «........ 1,000,000 1,000,000 | 
Jersey makers, “Copy-Roll “After depr. of . 620,637 594,063 
: .+ aIncl. ref. EPT 27,871 41,313 | 
makes photo-exact copies writ-| {ysrket value 1102. 61°59) 50'3e 


ten, typed, drawn, photograph- Working capital 


CONSOLIDATED INCOME ACCOUNT 


Earnings per Share and Dividend Record: 


Common $1.13 $2.13 
Paid .. 0.60 0.60 


CONDENSED CONS. BALANCE SHEET 





203,725 1,072,041 






































advantages. 


Armco Steelox School erected in Guelph, Ont. 


Delivered... 


ready to erect! 


Just pick the building you need 
from the wide range of sizes 
ARMCO STEELOX buildings have many 


a 





Sturdy construction and fine appearance 
qualify them for a wide variety of purposes 
—offices, warehouses, garages, utility 
buildings, small factories, etc. 


Being all-steel, they are fire-resistant, 
exceptionally weathertight, have low 
upkeep cost and long life. 


Accurately designed and manufac- 
tured, they can be quickly erected by 
unskilled labour. 


get — delivery. Just 


Sizes range from 8 to 28 feet 
wide, 8 to 14 feet high, almost 
any length you want. Send the 


coupon at left TODAY for data. 


ARMCO DRAINAGE & METAL PRODUCTS 


OF CANADA LTD. 4 


GUELPH 
EDMONTON 


CALGARY 


WINNIPEG 
VANCOUVER 
166-8 





ports 
$3,086,131 for the year ended Sept. 


| teria 


jin 
those markets, 
ket for export sulphite pulp. These 
| represent a relatively small propor- 
tion of the company’s 
| substantial part of the newsprint 
displaced has been taken up in the 
U. S. but the export sulphite mills 
| have had to be closed. 


consolidated net profit of 


30, 1949, down 14.7% from the prev- 


j ious year’s $3,617,595. 


Except for an accident which ma- 
lly curtailed the production of 
the new newsprint machine, 
print and 


was up 30% 
| production 
|shrinkage and_ deterioration 
| world 
duced anticipated profits 
| division, 


Cuts 


in 


loss of 
including the mar- 


practically the entire 


products. A 


CONSOLIDATED INCOME ACCOUNT 


| Years Ended Sept. 30: 1949 1948 
| Net revenue ........- $5,269,576 $5,504,896 
Less: Depr. & depl. .. 1,294,705 973,748 
Ist mige. bd. int. .. 503,313 496,422 
Debent. int, ......+. 335,427 417,131 
| Net profit ....... 0606 3,086,131 3,617,595 
Less: Pref. dgvds. .... 454,500 321,517 
| Com. divds. ......0. 616,000 808,000 
Surplus for year ..... 2,015,631 2,488,078 


Times Fixed Charges Earned: 


5.93 6.03 


4.96 


Before depr. & dep). 


After depr. & depl. 4.47 


| Earnings per Share and Dividend Record: 





| 


Pref.: Earned ,..... $1.23 $1.45 
MUR: tacosdvessgee 42 42 
Com.: Earned ...... $1 05 $1. 22 


Us 5) nlc Cab'ee ee 8° 8% 
Note: Com. stock divds. totaling $2,020,- 


| v00 or 500,000 shs. were paid in 1948 (1 sh. 
| for cach 4 shs. held), and charged to sur- 



























4 plus. 


CONDENSED CONS. BALANCE SHEET 











As at Sept. 30: 1949 1948 

| Cash - coees $82,956 $151,567 
| Sterling deposits” seeds 951,212 3,045,963 
ren 5,709,738 5,696,827 
| Def. oper. CBSE. sivice 237,720 317,488 
jamventeries .........06 16,814,978 17,081,505 
Total curr. assets .. 23,796,604 26,293,350 
Investments .. 1,207,434 1,018,901 
Sink. funds .. ee 16,742 201,687 
| Fixed assets . «- 61,007,106 59,488,128 
| Total assets - 86,027,886 87,002,066 
Bank loan ..... 4,792,914 7,296,044 
Accts., etc., pay 4,408,130 5,094,804 
| Total curr. li 9,201,044 12,300,848 
| Fur ded debt 24,245,880 26,965,656 
| Deprec. 12,631,713 11,764,752 
| Other res. ° ee 7,111,301 4,544,891 
| Other iiabs. .... e+ 3,617,716 4,131,318 
Ic apital stock 22,630,000 22,630,000 
Surplus .. 6,590,232 4,574,601 
Working capital . 14,595,560 13,902,502 































profit of $19,409 for 
with 1948 loss of $162,874. Volume 
of sales was maintained, 
of lack of export business and the 
strike in the lithographing trades 
late 
domestic sales of well established 
lines. President J. Pierre Rolland 
stated that 
ings 
economies and more efficient op- 
erations, 


Times Bond Interest Earned: 
6.5 


ROLLAND PAPER CO. net 


1949 compares 


in spite 


in the year, by increases in 


improvement in earn- 


was obtained through 


Capital expenditures amounted to 


$94,650. Bank loans were eliminated 
and $75,000 first mortgage bonds 
pand off. 


INCOME ACCOUNT 







Years Ended Dec. 31: 1949 1948 
Net earnings ......... $403,213 $95,819 
Less: Deprec. ‘ 304,636 304,526 
Bond interest 61,468 63,297 
Taxes res. 17,700 2#109,130 
Net profit ... 19,409 §=*° 162,874 
Less: Pref. di 72,250 54,188 
Common @iv. scccce certs» 18,000 
Deficit for year ..... 52,841 235,062 


*Loss. 
sCredit from carry back of 1948 loss to 
1947. 


Before deprec. ..... 

After deprec. a 1.60 
Earnings per Share and Dividend Record: 

Preferred ave ‘ $1.14 4d$9.58 
weve 4.25 3.1834 
40.88 4843.92 
os ae aee Ketod 0.20 

4If based on net loss before tax credit, 
deficit per sh. would be $16 on the pref., 
$5.74 on the common, 


CONDENSED BALANCE SHEET 











As at Dec. 31: 1949 1948 
Cash . 7 . 
Accts. rec. > 
Inventories . : 

Total curr. assets .. 1,815.905 1,659,483 
Misc. assets ..........+ 311,992 446.4 
Fixed assets ...... +++ 6,340,693 6,279,302 
Trademarks ...... ees 500,000 ’ 

Total assets ........ 8,968,590 8,885,278 
Bank overdraft ..cees =e aaes 124,042 
Accts , etC., pay. ese» 844,332 337 
Taxes pay. eecee 25,928 13,934 

Total curr. liab. .... 870,260 927,313 
Funded debt .... 1,600,000 1,675,000 
Deprec. res .< 3,368,607 3,081,069 
Capital stock .. 3,000. 3,000,032 
Earned surplus .. 129,691 201,864 
Working capital 945,645 732,170 





NORTHLAND MINES __ (1940) 
March 1 installment of 100,000 shares 
at 174%c a share and each subse- 
quent installment under agreement 
with. Clair Agency, have been ex- 
tended for 60 days. 


news- 
sulphite mills enjoyed 
full production. Newsprint produced 
over 1948. However, 
and delivery costs of 
| newsprint increased and substantial 
in 
sulphite pulp markets re- 
that 


in foreign newsprint pur- 
chases due to dollar shortages, states 
Secretary D. W. Timms, will result 


engines, 
tools, | 


bers, plasticizing for crude rub- 
ber and synthetics, rubberizing 
resins, etc. Low viscosity, 
doesn’t require solvents, firm 
says. 
/ 
Litter Picker-Up 
” Special advantages claimed for 
new mechanical litter picker-up 
and accompanying hold-open 
bag. Multi-pronged aluminum 
head on end of plastic handle is 
operated by thrust on handle, 
picks up cigarettes, matches, 
paper, debris in plant, ete. 
Eliminates infection danger to 
operator from nail-on-stick ap- 
proach, does clean job, says 
New Jersey firm. Cleaning 
stripper locks into safety posi- 
tion between uses. Bag of 
mildew-, water-proof duck 
hangs by adjustable parachute 
harness; picker heads cheaply 
replaced, maker says. 
~ 7 


* * 


Tabulates Complex Data 
New Underwood adding tabu- 


lator in U. S. is actuated auto- 
matically or manually, prints 
in vertical or horizontal 


sequence. Carriage and auto- 
matic controlling device tabu- 
late and return 
independently. 

for railroad interline waybill- 
ing, special bank, operations, 
government and insurance of- 
fices, etc. 
































Coleman | 


the accomplishment of its re- 
maining objectives. As it has} 
repeatedly emphasized: to Mr. | 


type cooling| promise or arrangement and is | 


can be driven’ by|holder of Class A shares to con- | 


| 


in unison or 
Recommended 
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Seem SF eh 


Ne 

ay Centre 
interest to 
Grey 

: Production 


: THE BRITISH TOOL, MACHINE TOOL 
Radics 


AND SCIENTIFIC INSTRUMENT SECTION, 
CANADIAN INTERNATIONAL TRADE FAIR 
TORONTO + MAY 29-—JUNE 9, 1950 


MACHINE TOOLS « WOOD-WORKING MACHINES « PORTABLE ELECTRIC AND PNEUMATIC TOOLS 
FURNACES AND HEAT TREATMENT EQUIPMENT © ENGINEERS’ SMALL TOOLS JIGS AND FIXTURES 


MEASURING APPARATUS « GAUGES e MACHINE TOOL EQUIPMENT HAND TOOLS « SCIENTIFIC INSTRUMENTS 
° 


orcs) 


In the Automotive Building, occupying the largest area at the 
Fair devoted to a single industry, 95 leading British manu- 
facturers will present the most comprehensive mass-exhibit of 
their products Canada has ever seen. 


The exhibit is organized by the 
following Britiah Associations— 


MACHINE TOOL TRADES 
ASSOCIATION 


GAUGE & TOOL MAKERS’ 
ASSOCIATION 

SCIENTIFIC INSTRUMENT 
MANUFACTURERS’ ASSOCIATION 
OF GREAT BRITAIN LTD. 
FEDERATION OF BRITISH HAND 
TOOL MANUFACTURERS 
NATIONAL FEDERATION OF 
ENGINEERS’ TOOL 
MANUFACTURERS 

PORTABLE ELECTRIC TOOL 
MANUFACTURERS’ ASSOCIATION 
BRITISH COMPRESSED AIR 
SOCIETY 


The field covered is immense. The collaborating ex- 
hibitors can supply the requirements of the largest mass- 
production units or the simple needs of the village black- 
smith, plant for the most complex industrial undertakings, 
instruments for the most delicate surgical operation, scientific 
means of measuring to the finest limits yet achieved. All 
these you will be able to study at first hand. 

Over 250 machines will be powered and in action— 
actually “doing the job”. The exhibitors’ leading technicians, 
alive to every aspect and application of modern tool and in- 
strument technology, will be available to give you the benefit 
of their experience. 

This great exhibit is designed particularly for the Cana- 
dian planning and production engineer—the man with projects 
for re-tooling his plant, replacing machinery or setting up a 
new factory. Here he can see, as it were, a living catalogue of 
the help he can get from British equipment, check for him- 
self its variety, dependability, high productivity and accuracy 
—for which, it is world-famed. 


ORGANIZING SECRETARY: 

W. J. Morgan, M.B.E., A.M.I.Mech.B) 
Room 347, Third Floor, Victoria House, 
Southampton Row, London, W.C.1, Eng. 


, 


CUCU eC aL 


f 8 a h A a 

of British engineering 
Make your Hotel reservation now through the Accommodation Depart- 
ment, Canadian International Trade Fair, Exhibition Park, Toronto. 


That’s why they are Wallflowers. 
Unimpeded circulation is vital, too, in 
your boiler, if it is to give maximum 
performance and constant trouble-free service. 
That’s why Vickers-Keeler Boilers have 
become so popular with critical engineers. 
Vickers-Keeler Boilers have a two-ring 
circulation system that follows Nature's law~— 
“Water Seeks Its Own Level.” This means a 
complete, natural cycle of circulation 
without the use of baffles or mechanical 
devices... it means that as long as there is water 
in the Boiler, the Generator Tubes cannot 
be starved . .. it means faster steaming and 
constant, dependable performance 
whether overloaded or loafing. 
Circulation is all important, and only in the 
Vickers-Keeler can you get such 
complete and natural circulation: 














MONTREAL 
Representatives in principal cities. 
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B.C. Sees Era of Mighty Growth Just Ahead 


Gains of Last 10 Years Just a Beginning 
As Secondary Industries Continue Boom - 


By CLIVE CHATTOE tric service expansion this year. The provincial government Y YYW YY yf YY VV); Yj yy Wy LY Y)) 
agency, B.C, Power Commission also is continuing a multi- Wy L Yi jy yj; YY YY YY Yer fy Yj YY 


million dollar construction program. ag Y 
Yj 





















In British Columbia today there’s highhearted assurance 













about the business outlook for 1950. And very few serious : EWE is ; beet yg WHE: YY j Ly 
doubts about the decade ahead. They say they're just getting aoe factors in B.C. ~~ a —, eee W/W Yi Vidi Ye a yl 
Started, that they'll make Canadian history in the second Ea a seine ad bade S deikt Andean . Z . ci ti iy a Yo 
half-century, that their gain of over 40% in population in the Pybier arse egg ions erage erie be vega aan tn -" FOREST yy yy, Uy 
last 10 years—easily a record among Canadian provinces—is of primary industries and their satellite operations; rural Uy j Ue) 
just a beginning - F electrification; almost general community expansion, hous- PRODUCTION Yyy, YY 
Mostly it’s the good food of fact and accomplishment— ing and commercial construction. 4 
and not idle hope—on which B. C.’s plans for development g 
ae . . ° ‘ f Workers (av.) .» 45,000 Y 
are being nurtured. ne _ Forest Empire Grows Copitel inv. “** $200 millions 777, yun - iy 
When 1.1 milhtion British Columbians discuss what's ; : ; . q Productive acreage . 75,000,000 HY yy yy J tn ffvyyyy Ly 
ahead they can draw plenty of confidence from the record of : Industrial pulp is being added to paper pulp in huge 7 Secaaiinn sy Sal ett UY YW, Yy / Uy yy yy 
what they have already done with their dreams and skill] in volume through current and projected plant construction / rodu “ii YY YY YE, Ye? YU Vs YU 
steel, concrete and husbandry. Look at the record: on the West Coast. Plywood, laminated timber, wallboard, (1949, est.) .. $360 millions , oy yy Wy , yy yy 
Forestry: Production gross value last year at close to synthetics and chemicals have been added almost overnight Source: B. C. Dept: of Lands & Forests Z Y yj 
$360 millions was up 454% over that of 1921. Canada’s to the B.C. forest economy, Its forests no longer are synony- Uy 
parallel gain in forestry production was only 102%. ~— oe oi ate eee Wy Z 
Manufacturing: The production rise here in the same a ee Cee ee eS ee ee ee ee ee d ty, Yop yyy Yj ty, LY, yy). UM YY); 
period was 579% to about $960 millions gross last year, while for the greater share of the province's forest industry income. 7 77 j Yi YO) yr Yy yy yy Lr Jj . 
the nation’s gain amounted to only 305%. But the emphasis in current development is on wood and UY, Y a tf, Uj YY Yj Yur WY VU (9 Wh 


Agriculture: 143% production gain over the 30 years to pulp processing for higher woods values and for more jobs yy ty. Y yyy YY, Yy Yj Wy Vy, 
$145 millions in 1949, while the rise for all Canada is 54¢¢. at home. Pag ) C , ip L y OO 
. ‘ Three huge new pulp mills costing an estimated $82 mil- Y Yyy Yj yj D7 

lions represent the biggest bet on the outcome of the new Yj 















Overseas Outlook Mixed forest industry development trend. Bloedel, Stewart & Welch j yy Yj Yj 
Despit fident ti ae ta Thee Pot to Sarin opened at Port Alberni in 1948. MacMillan’s Nanaimo Sul- 7 jf g L YY | y 
espite contiaent assertions made to ihe Fost by farn hate Pulp is to begin production this summer in a plant / YWYyyyyyyyy ty Y y Yyy Y Yj, WY 
and fishery industry leaders, those two important segments : Be oe P g UM Yl VU d yy Co iin Ve 


Yyy WMCM|M’/!“An VY 
; 7 5 : nearing completion at Nanaimo. Columbia Cellulose (Celaff- 7 /7/7, a te sancanseviccotneneeeats 4 Wh nA, yy Saas Wij, 
of primary industry are disturbed by impact of dollar short- ese of America) will complete next vear its huge plant near | d { ; 92 : yy \ MNffyy 1940 i 


Prince Rupert. The two first-mentioned will utilize waste 
Y 





age in the sterling area. 

Sales abroad and unit prices of salmon, apples, eggs, have 
declined sharply. In the case of apples, overseas sales have 
all but evaporated. And the outlook for resumption of vol- 
ume trading with Britain and other sterling countries is con- 
sidered dim. _ 

Fish industry management doesn’t admit the situation is 
yet serious. ‘We hope to sell our current production without 


ends from their lumbering operations, vivid demonstration 
of the double role played by the new pattern of integrated 
forest operation. 

Neither the pulp-paper nor lumber industries are in 
panic over the sterling area’s “dollar crisis.” It’s true they 
are trying with all their technical resource and salesmanship 





AGRICULTURE 


P to win back at least part of losses in that quarter. But both | No. of farms weseee 27,000 
too much difficulty,” the president of one of the biggest con- are doing well in hard currency markets, Over-all net sales ok. 1,190,000 
cerns said. He reported progress in persuading Canadians and operations this year will be little below the 1949 scale 7 7 Production ($ millions) 
and Americans to eat More canned salmon, result of an according to present indications Uy eal ac “ 
ee g ruit, bh Seaton soi 


advertising program to win back customers “last” through 
short catches, suspension of advertising with depression 
prices and then disappearance of the product when the entire 


Meanwhile pulp, paper and plywood activities are but 
the first of many new chemical and physical processes mak- 
ing their appearanee as a contribution to better utilization 


Field crops ....cesces 32 
Dairy products ...+..+ 29 











le 6 : : f ; livesiGel scoxidiccase 21 E yy 
pack was shipped aarend ae the. wa ‘ of all the trees now being cut. Treetops, sawdust and bark Poultry products ...+0+ 19 hy 
The recent order negotiated by London’ and Ottawa today are going into useful products. 6 t Yj ty yy yyy 
whereby 400,000 cases of salmon are to be shipped this year Other ...seeeeeeeeee 00 4 


to Britain against ECA dollars has provided welcome relief es 
from a tight situation and a breathing spell for aggressive Oil, Gas Search Extends 
merchandising to find new markets at home and in the dollar 
trading areas, 

And, like the apple industry with its new overlay of de- 
hydration, juice, cider, etc., the fish industry is expanding 
into or scouting new products and processes to help take up 
the slack. Fish oils are néwer processed products, with dog- 
fish and shark added to cod and halibut. Tuna is another 
hopeful novelty in the B. C. picture, adding materially to the 
year’s take. And renewed interest in whaling promises 
another profitable field of operation. 

In all, then, there is little gloom anywhere in the prov- 
ince to offset the characteristic optimism of British 
Columbians, 

Here are some of the current big-scale developments, 
some of the blueprints and “reasonable hopes” backing a 
general hum and eagerness that pervade that region’s homes, 
shops and offices, and some of the dreams that for the first 
time are bringing the west coast province into true geo- 
graphic perspective in all its reaches from Fort Nelson to 
Quatsino, from Fernie to Atlin: 


Total scccscces 142 
Source: B. C. Dept. of Agriculture 
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Oil companies, as they extend their search for more and 
more Western fields, already are across the Rockies and 
onto the Pacific Coast. One company (Royalite) recently 
abandoned an unsuccessful drilling test on the northern 
tip of the Queen Charlotte Islands. But it promptly announc- 
ed surveys in that area were to be continued and might be 
expanded. 

Tempo of oil-gas planning has risen generally in B.C, 
There will be much more drilling this year than last, says 
Premier Byron Johnson. Right now there are 30 Qperators 
applying for or holding 6.9 million acres of petro- 
leum and natural gas rights in the Peace River area under 
permit, license and lease. Eight wells have been drilled for 
gas in the Peace River B.C. wedge. Two other deep-drilling 
tests are being made. There were two small drilling opera- 
tions on the lower mainland and some other work was done 
on two other wells in the Flathead district. Just last week 
British American Oil, Hudson’s Bay Oil & Gas and Union 
Oil of California applied for 768,000 acres. 

Many in the province—including some geoiogists and 
business leaders outside the oil sphere—think “it won’t be 
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on > > long now.” Others say “it may take a while,” meaning years. Yi yy) on. ] 
Secondary Industry ke ape Ahead Few doubt the stuff is there, that sooner or tater i will Vif ; ($ millions) *150 
Perhaps the most important immediate change is emer- play a big part in the province’s industrial and northern y YY 4 Lead .osceeeececeeeeeves 45 y y 
gence of secondary industry to round out the province's long- development. Some speak of B.C, oil as promising develop- 97777 7 Zinc .sseeeeereeeesesens 36 , 
lopsided basic economy. : ment of a major coast chemicals industry. f ; Copper seeeeeeesceeeeses TI Y fp 
In 1920, British Columbia counted 1,305 ‘plants. Now the _ Interest centres as well on Alberta fields and prospects, 7/7 7 4 ©. GOld -sseeeeessrees eevee . Yy, 
figure is about 3,200. Employment in manufacturing, which including the vast tar sands now being tested for possible Yip Silver wcccccsccvececcese a 
was 34,000 in 1920, now is nearer 90,000, with a factory pay- processing. YY. CON nn 4 de Scnge esee nis’ 9 
roll about $183 millions a year against under $50 millions in eee S ratas ene eee es 13 100 
1920. Gross value of manufacturing production was up ‘to A luminum. PGE Key Projects g Other ....seeceeveverees IO. 
$960 millions from $230 millions, placing B. C. third in , ‘ Tote hb aadeiow sis RO 
manufacturing among the Canadian provinces. British Columbians have so many development projects — 4 Source: B. C. Dept. of Mines 
But it is in kinds of industry developed that the signifi- to be excited about that it’s sometimes hard to tell which 
cance lies, rather than in mere numbers or volume of em- they consider most significant for future growth. 
ployment and production, Before the 1930’s the preponder- Two, however, hold the forefront in public discussion: 
ance of new industrial enterprises started year by year were aluminum; and railway-highway extension toward northern g 
directly tributary to primary industry—sawmills and plan- oil, wheat and range lands of the Cariboo and Peace areas. ys 
ing mills, for example, or pulp and paper plants, fish can- Inlanders and highlanders are the more transport- 


neries, apple packing or storage plants, box-making factories 


minded, They and the people of Quesnel, former northern 
and the like, Secondary industry in the true sense had yet to 


terminus ot the province-owned Pacific Great Eastern Rail- 







emerge. Now it has emerged. way will talk PGE and Hart Highway extensions at drop of a Yj, Up Z Yi Hy G4, yy 

It would be exaggeration to say B. C.’s industrial economy hat, as representing a “break” for the B.C. North potentially Yi Y,§ Yyy uy / Y 
is maturing all at once. But the rounding-out process clearly of much greater import than the Alaska Highway. Ulla Vp iy ! 
is begun. Equally clearly it is continuing and with appar- Construction of the rail link from Quesnel north to Prince 7 192077 1924 / 1928 
ently substantial promise of liberating the province from George is under way. A southern extension from Squamish YY, LG lyypyyyy y 


its former outright dependence on lumber, fish and fruit, tying to Vancouver, now being considered, would boost 





































and from its former almost outright reliance on selling payloads substantially, might even hasten construction by Ybyy yf fies 4A Up yy Y LY YW YY YY YY, Yj 1 Millions 
beyond its borders. United States of the long-talked rail line to Alaska, Prince ty YE LY Y YY Uy, ] Z Z 4 Wn i MMs - -1000 

An important, though lesser, part of the $100 millions George is already on the CNR Prince Rupert line. Expected yyy ysg L / Y YY, yp YE, Vid Wy YY, 
that private capital currently is investing in B. C. industrial 1951 completion of the $15 million Hart Highway will con- j j 
enterprise is going into general manufactures, metalworking nect Seattle and Vancouver via Prince George with Edmon- yl Uj) 
and machinery, textiles, chemicals, food processing other ton and Alaska. Work is being resumed this spring on the Uy § 2 a= 
than fish and fruit, smallwares, clothing, scores of items. final 24 miles of the road. Y Ly the Ustilin iin : tj, 

But it is the aluminum project that Vancouver and Vic- 5 Yj, py RING CAN. 
) onic & _ 2 toria, Nanaimo and Prince Rupert are watching with alert 4 
$700 Millions Power Expansion interest in the long-term ee. Aluminum of Canad cur- jy MANUFACTU 

More than 9% of the nation’s hydro-electric output is rently is spending $1 million in engineering studies. Power 5 1920 _ _—— Latest 
being generated today in the west coast province where pro- location being studied is on the Nechako River, 100 miles Plant 1.305 3,020 
duction recently topped one million horsepower from 78 south of Rupert. ' A ae 34.000 83,000 4 
plants. The whole project—power plant, aluminum plant and , ov meres ‘S alithains Wij 

Even more significant is that known and accessible poten- new town—may involve an investment of $500 millions; Payrolls ..«. 4? 167 Yj 
tial represents more than one quarter of the national total. create an industrial city of 50,000 as a major world centre Praduction a 230 960 | Yip ‘MéMffvvbg 
Between 6 and 10 million latent horsepower gushes in broad for the light metal. It may not get under way for some time, Uys Source: DBS hy yyy 4 yy Yj 
streams and lofty falls—the lower-cost industrial power of but when if does, the impact will be tremendous. Ye wi yi 
tomorrow. It is in many cases almost miraculously placed The industrial expansion, resources and transport devel- Yi 



































geographically—distributed regionally at points where major *opment already under way or definitely planned mark an- 
industries and new communities could rise on the heels of the other huge stride toward trade and defense strength on 
power construction crews. Canada’s long-vulnerable Pacific flank. 
Projected power expansion runs close to $700 millions, As B.C.’s Trade & Industry Minister Leslie H. Eyres says: 
according to H. L. Purdy of B. C. Electric Co. “The day is gone when British Columbia was known chiefly Z 4 yj Yj 
Since the last war, power use has spurted, It rose from as a vast storehouse of raw materials. Today it stands third UL J Yy Yj ] 
under 2 billion kilowatt hours in 1938 to 2% billion in 1945. among the provinces in the volume of its manufactures. YY Zi 







Then, in postwar expansion it spurted to well over 3.5 billion “The people and government have given unqualified en- 
. kilowatt hours. dorsemen: to free enterprise. In effect, the people have in- 

The industry in B.C., private and public agencies together, vited industry to come in and help further develop the 
brought more than 126,000 new horsepower into production already rapidly growing industrial empire of Canada’s new 
B.C, Electric Co., alone is spending $17 millions on elec- Far West.” 
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|gains are in pulp processing— 
Bloedel, Stewart & Welch and 
H. R. MacMillan Export’s Nanai 

mo Sulphate Pulo, for example, 
will use largely woods waste or 
low-value byproducts from their! 
sawmills and plywood plant. 

| Tops and branches which used 
to be burned are being used to- 
day to make kraft paper and 
cardboard, Sawdust, formerly 
dumped, burned or sold as fuel, is | 
being diverted to manufacture of 
wallboard or cardboard. Sawdust 
and other waste wood today also 
{yields ethyl alcohol, plastic res | 
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Forest Management 

Fitting into the picture is the 
two-year-old and controversial 
government system of issuing 
“forest management licenses.” 
The system aims at cropping the 
woods on a sustained-yield basis, 
by private interests, 

Latest such license was grant- 
ed to British Columbia Pulp & 
Paper Co., covering 100,000 acres 
in Quatsino Sound area, 

Here’s how the system works, 
as described by the government 
Forest Service. 

Licensee gets perpetual rights 
on lands where he may now have 
only rights to existing mature 
stands; also any additional Crown 
lands he might need to perman 
ently sustain his plant. 

Applicaht posts a substantial 


economic a 
of its govern 
being pushed Nort 
and improved; new a 
structed throughout the , 
industrial research are being 
advance is being encouraged. So 
health and educational developme es 
numerous to relate. While their ot 2 : 
Columbia is more difficult to evaluate, 


development alone is of little value. | 
without the expendit 
oneys that the invest 
cial advantage, bu 


DOUGLAS FIR 
* 


WESTERN HEMLOCK 
0 


WESTERN RED CEDAR 


al sums, and 
1, can con- 


{ British 


ure of large capit 
or, large and smal 
t to the future © 


All this cannot be done 
it is in the provision of such m 


bond, in amount subject to de- j finan 
cal cision of the minister of lands tribute not only to ae own 
and forests but not exceeding 


Columbia. 

Through sound f 
great a burden on the 
been sharply reduced OV 
following data:— 


n done without too 
per capita basis 
strated by the 


$500 per million board feet on the 
area’s estimated annual crop. De- 
posit is refunded when the minis- 
ter is satisfied the operation is 
being carried out as per plan, No 
deposit required where the 
operator is already established in 
the area in which he is seeking a 
license, 

On Crown lands, licensees will 
pay rental of a cent an acre, plus 
forest protection tax, plus stump- 
age on the original crop. Future} 


SITKA SPRUCE 
© 


SHINGLES 
® 


nt all this has bee 
n of debt has on 4 
ars as is well illu 


inancial manageme 
country. This burde 
er the past few ye 





% 


RED CEOAR SHINGLES 


is 


KEVETANE 


Per Capita 
Interest Charges 


$11.02 
8.42 


Per Capita 
Net Debt 


$190.82 
177.71 


Population 
717,000 
818,000 


Net Debt 
$136,818,000 


Year 


1933 


Specializing in Cross Arms 










145,363,000 
132,160,000 
146,100,000 


eoovese® 


| crops will require a straight yield 
tax of 16°c of the appraised value, 
| plus the other charges. 
| Private lands retain their orig- 
inal status to taxes, rentals, 
| etc., even though incorporated in 
| €@ management license. Such hold 
ings can’t be sold or transferred 
| without authority, All tenures 
| revert to the Crown when. !og- 
ged, 
Anyone can qualify, But exist- 
ing operators will get first choice 
| when applications for an area 
| where they're operating are being 
| considered. 
| Applications include a com- 
plete outline of the area sought, 
including a tabulation of all the 
'applicant’s timber holdings and 
a rough estimate of the sustain- 
| ed-yield capacity. 
If the application is acceptable 
to the Forest Service, notice of 


1941 
1005: .piceseuns 
5000 ose gases 


PROVINCE 


Cedar and Spruce Siding 


as 





SAWMILL DIVISIONS 


Cowichan — Victoria — Vancouver — Hammond 


HEAD OFFICE 
VANCOUVER, CANADA 


Sales Agent: H. R. MacMillan Export Co. Ltd., Vancouver 


137.67 
131.15 


960,000 
1,114,000 


6.27 
5.82 


OF BRITISH COLUMBIA 


Department of Finance 


a < 
Minister of Finances 








































Here Are Growing B.C. Communities 


re . with city permits hitting a total 

Ke lou na of $2,825,478 and permits in the 

Population — 15,000 (including | regulated rural area at $1,303,000. 

suburbs) |In 1949, the combined total was 

Building Permits: No. Value over $1.7 millions, and 1950 is| 

F s }expected to show a substantial 

ese ie 360,006 increase with large contracts in- 

I oe oe 407 1.027.433 cluding a city hall, several 

‘ ae schools, extension to the hospi- 
On Lake Okanagan, in the ] 


a new Federal government 
building and an enlarged home- 
building program. Last year, 50 
new dwelling units were com- 


+n 
tal, 


heart of the famed fruit-growing 
valley, Kelowna (it means Gtiz- 
zly Bear) has seen its popula- 
tion doubled in 10 years. 














»leted. 

Behind its growth are the ex- Opening of the Hope-Princeton 
pansion of the area it serves, and | highway has cut the Kelowna- 
keen inter-| Vancouver motoring time to 
est in the) eight hours, and a boom in tour- | 
devel -jJist business is anticipated this 

opment of *summer, 
small enter- Vernon-born J. I. ._Monteith, | 
prises to! president of Kelowna Builders | 
serve that | Supply, Ltd., is president of the | 
¢area. It’s the Board of Trade. Veteran of 
‘home of B. World War I, was with several 
as C,. Tree, Vancouver contracting and con- | 
¢ Fruits, Ltd.,’ struction companies before mov- 
which ships | ing to Kelowna in 1944, Is active | 

ome 17,000 


in numerous civic organizations. 
ars of fruit ainda 
annual-|} 
ly, and of} 
asx the B. C. In- 
= terior Vege- | 


Rossland 
Population — 5,000 


table Mar-|.. Building Permits: Value 
Mr. Monteith keting DIR SAS ae $1,007,259 | 
Board. | The residential community of 
Here are some of the new in-| Rossland, six miles from Con- 


solidated Mining & Smelting’s 
operations ‘at Trail, has continued 
its growth with a 50°. increase 


dustries which have established in 
Kelowna in postwar years; Can- 
adian General Electric, ware- 















house: Game Guide Products, | in population since 1941. 
sporting goods; Imperial Optical C hie 
Co., lenses; Interior Propane Sale building ac- 
Ltd., bottled gas; Keloka Vene- tiv ity in 
tian Blinds; Kelowna Cement 1949 was 
Block Works; John A. Krassman the erection 


of a_ $900,- 


& Son. cement products and tile; -: 
mae * 000 


McGavin Bakeries Ltd.; Okan- ) school 
agan Upholstering Co.; Perfec- Som e 20 
tion Products, detergents; Seven —T houses 
Up (Kelowna) Ltd., soft drinks; | were built, 
Shaws Candies; Smith Furniture and it is ex- 
Mfg. Co.; Taylor Catering Serv- p e e¢te'ad 
ices, candy: Valley Towel & home con- 
Linen Supply; Wilson Pumice ae ean he 
Products Ltd.; Winfield Cement higt oe € 
& Pumice Blocks. el ‘d 

Continued expansion in by- Mr. Barnes Trade pres- 


products of the fruit industry is 
looked for with a drive for great- 
ly increased sales in apple juice, 
vinegar and apple concentrate. 
Kelowna’s. building activity 
reached its postwar peak in 1948, 


ident is Edgar F. Barnes, branch 
manager of the Bank of Montreal. 
Victoria-born, he was formerly 
at Oak Bay; married 
with two children, hobbies are 
golf and fishing. 


manager 





Quesnel! to Prince George exten- | 
sion of the Pacific Great Eastern, | 


and 


George 


Prince George 
Population — 10,000 (including 


suburbs, 15,000) 


Building Permits: Value} Building Permits: Value 
Re. cdteipere wea ‘mienes oe SEB BB5 | 1989- .ncccccceccseee $ 136,640 
ae eae ea 364,350 | 1949 .......eeeeeeee 1,110,996 
| The indications are that Prince| Vernon this year is looking 


George’s growth (population up|forward to completion of the 
almost three times since 1945) | 30,000-hp project of British Col- 
|has been just laying the founda- | umbia 
| tion for its future. 


Lumber and railway activity 


are the city’s industrial founda- | 


tion, and it is to both these that | 
it is looking in the future, 
With $7 millions voted for the | 


and the possibility of eventual 
extension to 



















the Peace 

River area | 
and _ south- | 
ern exten-/| 
sion from) 


Squamish to 
PVancou- 
ver, Prince 
George will 
become a 
hub of in-| 
terior traf-} 
fie. PGE 
station and 
yards will 
be located 
in Prince 
George. 

sinc ej 
1946, kiln-dried lumber has be-| 
come a specialty in the district, 
the $250,000 installation of 
Prince George Planing Mills has 
added ‘materially te output. Eagle 
Lake Sawmills near ,Prince 
is constantly expanding 
operations, and is reported con- 
sidering establishing a pulp and 
paper mill. 


Mr. Albins 


Any paper mill developments 
will depend on the $5 million 
Quesnel hydro scheme, for which 
dam surveys have been com- 
pleted. 

Work was resumed this spring | 
by W. C. Arnett Co., construc- | 
tion engineers, on the final 24 
miles the $15 million Hart! 
Highway making Prince George 
the focal point on the Vancou- | 
ver-Alaska and Vancouver-Ed- | 
monton routes. It is expected it 
will be completed in 1951, 


of 


In the city :tself, 31 houses 
were completed in 1949, but par- 
|ticipation in the Federal hous- 
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Government, Municipal & Corporation 


Securities 


Specializing in Western Catholic Issues 


THOMAS B. READ & CO. 


Members Investment Dealers Association of Canada 


602 W. Hastings St. 


PA. 5457. Vancouver, B.C, 





Enclosedsp ase Hach 





» « « A Pump installation that's designed for 
one job and does that job well. You can’t 
equivocate in pump design, it's either right or 
Babcock 


proven themselves right in installations from 


inefficient. specialist’ pumps have 
coast to coast. Built to suit your requirements, 
their reputation for better service is your guar- 
antee. Consult Babcock hydraulic engineers for 


your requirements. 


BABCOCK - WILCOX & 
GOLDIE - McCULLOCH / 


LIMITED 


GALT ONTARIO 


Montreal, Toronto, Calgary, Vancouver 





jof W. 


| ity 


iTrevenue. 


leluding 
iw ood - 





makers 
| sprayers and 





| Canadian 
| Ltd., which employs about 250 in 
ithe canning season, built a new 







ing program this year is expected 
to increase this number. There 
are also many homes being con- 
structed in the suburbs, and ne- 
are under way for a 
and other 





hotel 
buildings. 
Board of Trade president 
Charles O. Albins, Hamilton- 
born manager of the local branch | 
H. Malkin Co., wholesale | 
grocers. An officer in Rotary, he! 


& 


new business 


is 


is also president, of the “On to| 


the Peace” railroad association. | 


Penticton 
Population — 14,000 


Building Permits: Value 
ee eovccccce $ 156,625 
ESS .ixeve eoetetens 1,243,650 


Centre of the lower portion of 
the Okanagan Valley, Penticton 
has continued to expand as a 
trading and distributing point in 
a measure comparable to the 
growth of the whole area, 


| 
Opening of the highway to the 
coast has brought in a number of 


| distributing warehouses—grocer- 


ies, electrical goods, etc.—which | 
have added 
to commun- 
employ- 
ment and 


Several 
small fac- 






|tories have g 
| been estab- 3 | 
| lished, in- 


working 
lines and 
of 


orchard ma- 
chinery for 
the nearby 
fruit area. 
Fruit packing houses have ex- 
panded their cold storage and 
packing facilities considerably; 
Canners (Western) 


Mr. Palethorpe 


cannery and warehouses during 
1949. 


Community buildings project- 
ed for 1950 include $500,000 for 
schools and a $300,000 arena and 
sports centre. Major extension of 
sewers, streets and water serv- 
ices is also contemplated, to take 


care of the 150 new homes built | 


last year and an even 
number expected this year, 


Expansion of the tourist trade 
has increased community ac- 
tivity. Three years ago, there 
were five auto camps; now there 
are 17 auto camps, motels and 
courts, and the three hotels have 
increased their capacity about 
50%. 

A project of major interest to 
the city was the Board of Trade 
Building, erected in 1948; mod- 
ern, two-story building with of- 
fice space and board rooms. 


| President of the Board of 
| Trade is J, L. Palethorpe, who 
retired on Feb. 1 as CPR division 
superintendent. Born at Inger- 
soll, Ont., he joined the railway 
at Montreal in 1910 as a steno- 
grapher; was assistant superin- 
tendent at Montreal in 1926, and 
}served in other divisions across 
|Canada before going to Pentic- 
' ton, 


| Whatshan 
ibe in operation before the end 


has 
vegetable canning and dehydrat- 
ing, dairving and timber are the 
| chief 
| to the farm area. 


past year included a 110-bed hos 


homes and four apartment build- 
ings, with estimated new housing 


| suite 


>» 


| theatre. 


larger | 


- Vernon 


Population — 12,000 (including 
suburbs) 


at 
to 


Commission 
scheduled 


Power 
Lake, 


of the year, 
and expect- 





ed to pro- 
vide an 
abund- 


% ance of elec- 
=trical ener- 
soy at low 
= rates for in- 
dustry, 

In the 
heart of the 
fruit rich 
Okana- 
gan Valley, 
Vernon has 
enjoyed 
steady pro- 
gress since 
the war, al- 
though its apple export business 
been unsteady because 
3ritish dollar shortage, Fruit and 


Mr. McDowell 


ot 


industries complementary 


Contruction activities in the 


pital, fruit packing house, 213 


for 1950 set at about 175 units. 

Board Trade president is 
auto-dealer Charles J. McDowell, 
38, president McDowell Mo- 
tors Ltd., RCAF veteran (navi- 
gator); married with four sons 
and daughter; Liberal can- 
didate in the 1949 Federal elec- 
tion, 


of 


of 


one 





Prince Ru pert 
Population — 10,000 


Building Permits: Value 
BOG gg kiivares Ae $400,000 

“Develop the North” is the} 
slogan of the Prince Rupert] 
|Chamber of Commerce, and the | 
Signs are that it is being done. | 
Here are some of the activities 


around the growing city (up 50 
since 1942) midway up the B. C, | 
coast: 

Construction of the $35-n 


sulphite mill of Columbia Cellu- 


lose nine miles from the city; 1 
be completed in 1951; 850 mer 
vy employed in c truction 


| capacity 250 tons per 


day, using from 75 million to 100 
million fbm logs an: ly. 
Aluminum Co, of Canada 
surveying power possibilities in! 
the Nechako River area, 100 
miles south of Prince Rupert. 
Plans for a ferry service be- | 
tween Prince Rupert and Haines, | 
Alaska, are well advanced, ac- 
cording to Col. John R. Noves, 
Road Commissioner for Alaska, 
In spite of exchange and ex- 
port difficulties, the fishing fleet 
has enjoyed steady activity, and 
shipping and transportation for 
inland central B, C, provide high 
employment. 
Typical of 


mil to be 


} 
uauy 


iS 


the community 
growth is the conversion of a 
large wartime U. S. Army ads 
ministration building into a 50- 
apartment block by the 
Kaftel interests who have site 
bought and plans nearing com- 
pletion for a $1.5 million 150- 
room modern hotel. 


School building program’ this 
year will involve $750,000; the 
Daily News is erecting a new 


building to double accommoda- 
tion, and Paramount interests 
are building a new  500-seat 
Indications are that 
home building, under a govern- 
ment-aid plan, will boom in 1950. 
. Detroit-born Louis M. Felsen- 


| thal, president of Wallaces De- 


partment Store Ltd., is president 
of the Chamber of Commerce. 
Resident of the city since 1940, 
he has been active in all public 
activities, is prominent in Rotary. 


Married, with two children, 


Revelstoke 


Population — 3,200 (with snb- | 


urbs, 5,000) 


Building Permits: Value 
| 19: habe vac coccee $19,499 
SOOE  SsN view veadlbesaee . 64,780 
Mountain divisional centre of 
|the Canadian Pacific Railway, 


| Revelstoke has seen its popula- 
ition grow 50% since 1941. Its 
}steady growth is reflected in the 
ifact that with 35 new homes 
|added last year, the same num- 
| ber are expected to be built this 
year. 


With a minimum of 800 em- 
|ployees servicing the railway 


jshops and roundhouse, other in- 
| dustries are centred on the area’s 
forests, There are two sawmills 


in the city and others in the sur- | 


jrounding district; a sash and 
door factory and a number of 
shingle mills, Arrowhead Wood 
|Preservers treat cedar poles for 
telephone, telegraph and power 
| line construction. 

| Development of an unusual in- 
dustry is the six-employee T. 
Amano Co., which processes soy 
beans used in the manufacturing 
}of sauces, mostly for the Oriental 
| trade. 

Considerable prospecting is 
| reported in the area, with silver, 
| lead, zinc and gold the chief 
| minerals. 
| . Gateway to two national parks, 
Mount Revelstoke and Glacier 
| National, Revelstoke is boosting 
ies sports attractions, iricluding 
skiing in the Rockies, 
















March 25, 1950 THE FINANCIAL POST 23 


OUR EQUIPMENT INCLUDES: 


CARRIAGES—Standard 
CARRIAGES—Air Operated (No-Man) 
RESAWS—S’-7’-8’ & 10’ 

EDGERS—Power Shift 

NIGGERS—Double & Single Action 
REFUSE HOGS—34”-48” and 60” Rotors 
WOOD-GRANULATORS 

LOG LOADERS & UNLOADERS 
CONVEYORS 

LOG HAULS © 

SWING CUT-OFF SAWS—up to 108” Dia. 
LOG TURNERS 

TRIMMER SAWS—1 to 21 saws 


Sumner 10’ Bandmill ruggedly built to withstand 
years of hard usage. 


HYDRAULIC WHOLE LOG BARKERS 
HYDRAULIC SMALL LOG BARKERS 
HYDRAULIC SLAB BARKERS 
CHIPPERS — Whole Log and Slab 
CHIPP SHAKER SCREENS 

CHIP CRUSHERS 

WET MACHINES 

BEATERS 





This Hydraulic Small Log Barker manufactured by SUMNER 
will handle small logs from 4” to 60” diameter and up to 
10’ lengths. 


YOU CAN’T DO TO-DAY’S WORK WITH YESTERDAY'S EQUIPMENT 
AND BE IN BUSINESS TOMORROW 


SPECIFY: “SUMNER” EQUIPMENT 


LIMITED 


VANCOUVER, CANADA 


“WORKS 


3550 EAST’ BROADWAY 


Ty ° lcouver Island community. Built}H, R. MacMillan enterprises both!Post Office and other Federal 
N anatmno at a cost of more than $2 million,!on Vancouver Island and_ the | departments. 
' zs ‘ . t centralizes steamship, bus and| Fraser River, About 250 will get With more than 200 houses 
Population — 8,500 (including freight operations for the Island, | full-time employment. built in Nanaimo district during 
adjacent area, 17,500) and is considered the most im- Coal mining Z the srea- en 1949, building this year is ex- 
‘ais ene tfalne portant project in the community et es ay ely 4, | pected to pass that mark. 

Building Permits: Value Pe = i community | ploys about 500, with payroll enlies i, ch tae aauiwee 
1949 — CHY seeceees $1,023,145 Py { e new Nana en $100,000 a month.' branch of the Bank of Nova 
GEES. oes eneeeee 1,254,828 Sulphate ( $15 millic n mi Three ; a x we ta Scotia, Toronto-born F. W. 
Official opening o1 M 4, ‘ ( Nanaimo i C1 . = add to the employmen Robinson is president of the 
1949 of the 12-acre termir fa 7 per seaes Chamber of Commerce. Married 
cilities of the Canadian Pacific | 8°" September, with Approved by Ottawa and ex th ons n, he finds Nanaimo’ 
Railway at Nanaimo marked a/200-ton da capacity,. USINE | nected to t unde1 iy this year/tourist attractions satisfy hi: 

“dream come true” for the Van-| waste materials from the various!is a $1 million building for the| hobby — the outdoors, 








NEW WESTMDLD 


Western Canada’s Great River Harbour 





| 4 
| 


INDUSTRY —— © The Heart of B. C.’s Lumber Manufacturing 
@ Second Largest Industrial Centre in the Province 


Annual Value of Products—Over $40,000,000 





SHIPPING 







A Deepsea Freshwater Port 
Dockside Facilities Second to None 
Last Year’s Gross Registered Tonnage 2,250,000 


Direct Shipping from Factory to Overseas Markets 








FISHING 


Annual Harvest of Fraser River Salmon 


Over $35,000,000 
Headquarters International Pacific Salmon Fishing 
Commission Established to Preserve the Industry 


—— 









“3 . 


TRADING CENTRE 


For the Prosperous Fraser Valley Area 






TRADING POPULATION 100,000 









BUILDING PERMITS @ Over $2,500,000 Annually. 


AVERAGE TEMPERATURES APRIL TO OCTOBER—58°; NOVEMBER TO APRIL£-41°; AVERAGE ANNUAL PRECIPITATION 50 IN. 
MORE THAN EIGHTY PERCENT OF CITIZENS OWN THEIR HOMES 


CORPORATION OF THE CITY OF NEW WESTMINSTER 


For Further Information Write 
CITY HALL — NEW WESTMINSTER, B.C, 


or 


SECRETARY — NEW WESTMINSTER BOARD OF TRADE 


J. LEWIS SANGSTER 


MAYOR 


WILFRED A. GREENE 


CITY COMPTROLLER 





































































































































































































































































































































































































































What's Export Future for B.C. Fruit? 


Farm Research S$ 


Food vita] 
grieving 
All but dre 


Fraser Valley isn't 


WHAT 27.000 B. 
PRODUCE 
wwned by disastrou ACRES INA YEAR 


f l 1948 her yuffetec } sane 

flood in 1 48, then buffeted b (approx. millions of dollars) 
this winter's blizzards, farmers of Source: B.C. Govt. Bureau 
the valley and province appeai Economics & Statistics 


to have shaken off then eathe! 
tribulations with the West's 
traditional skill, resource and plo- 


neering 


Fruit, vegetables 
Field crops 
Dairy products 


all 


courage 


Now little’ the worse for its Livestock 
dousing of a year ago, the famed Poultry products 
“reen valley of the Rockies snap- Other 
ped back into large-scale proauc 
tion in 1949, helped hoist the TOTAL 
province’s agricultural produc 
tion total to an est mate d record the whole B. C. econ 
ae ae ees, yee — atin farm commanity alrke. 
ae 7 P wee Processive $20 Millions 
millions in 194% As a reminder the provinces 
But, as in most human and jeady has a good foundation 
DUSINESS experience if it isntone nich to build such ural 
thing it's anothe: dustry.” the committee said } 
Now, trade and industry phy food processing current! 
sicians are prescribing for a dif nine at about $20 millio: 
ferent ailment And in another And “here mau he aan 
quarter of the body agricultural. ,). in repent news and etatia 
Diagnosis: market trouble Of 3,672,000 cans of raspbe1 
Tender spot: Southern Cen produced in Canada in 1949 
tral B, C,’s lushly fertile Okana- | jo. in BC. packed more 
gan fruit country where growers ene third. both faur 
have been writhing over an apple cords 
glut. Tl 2] Rt co ‘ i 1 i i 1 
: Federal Agriculture Ministe: of apple cide 5 conside 
Gardiner has gone on record that speculative nvestigatio? 
B. C. apple producers would aroot to jearn the market pot 
make a strong case for Ottawa 4j,) Sales of apple juic 
price support if they could show th 


1949 crop are “'satistact 


at the end of their annual opera- | ..., industry spokesmer 
tion that the recent gift of $1 the sales stood at 74 ( 
million of western apples to Bri- 4) “cleg 9 393 of ss! 
( Ci€s ¢ ) IPUient 
tain was an alternative to letting 7 4nn O les} nD 
4 and 14,444 O ippi > 
the fruit rot in the orchards or in ¢4.. gy e delive j 


storage 
Decision 
probably 


pounds ol 
elp plea A ent 
I d ( 


woul ye reached this 
id be as , from England 


aenya 
on a price } 


Vancouve) 


technolog 


month, Mi Gardiner recently | tans Freund alana 

told President A K Lloyd of managing director of Fret 

B. C. Tree Fruits Ltd London, said he hopes to 

Process, Pack More? B. C. growers on a new canni 

Price support or not, British method “to make ise of 

Columbia seems to be facing need apples you can't sell.” Unde 

for a lot more agricultural re- British system, juice is extract 

search, technical as well as mar- Cold with a new type | 

cet. To many on the West Coast, Stored in refrigeration un 

decline of the British market, harmless carbon dioxide. V 

particularly the collapse in Freund foresaw the day 

apples, appears to emphasize this Sta nless steel tank tru 

point. carry apple juice from the QO! 
Said the agriculture committee gan to Vancouver for distrib 

at B. C's recent (third) Re- like milk. He left the impre 
ources Conference in Victoria: his firm is considering estab! 


Proper co-ordination of research Ment of a B. C. plant to ext 


nformation from several val juice or, alternatively, sup 
able sources” is a vital need. It Machinery for installation 
added that closer co-operation xisting plants 
between the farmer and the food Thus, marketing method 
processor could lead to more Price help both are getting 
profits for both attention and conversion 
Planned merchandising, mod- become increasingly promine! 
ernization of plants, reduction of !9 fruit industry plan: 
*rowers’ costs were also advo 


cated by the committee, along 


with a general advertising ap- 
propriation to make fellow Bri- 
tish Columbians “conscious” of 
pe “ES produce It recommended 


as Well a longer-term agricultural 


policv, price stabilization and 
mobilization of expert knowledge 
for common, use, Saying its pro- 


Principally 
panding economy, 


pecause of it 


British 


posals taken together “will main 
tain future markets.” 

The committee made much of 
idea as 
one remedy for surplus produce- 
in-the-raw; resulting second- 


ary industry expansion benefiting 


t 1 : increase (B.C. now tops 1.1 
its process-pacK-at-home 6 
lions) during the five \ 


past 


saw which on a percentage 


more than twice that of 


GORDON M. THOMPSON LTD. 


CONSULT US ABOUT 


I. BUYING OR SELLING REAL ESTATE. 
2. MORTGAGE REQUIREMENTS. 

3. FIRE, CASUALTY & AUTO INSURANCE, 
1. MANAGEMENT OF YOUR PROPERTY. 


We are well equipped to give top service 
in all departments. 


HEAD OFFICE ;— 


564 HOWE ST. @ VANCOUVER, B.C. @ MA. O18! 


BRANCH OFFICES:— 


LANGLEY PRAIRIE, B.€ 
WHITE ROCK, B.C, 


LANGLEY 52 
W. ROCK, 















TRANS-WESTERN OILS 
LIMITED (N.P.L.) 


We sponsor and recommend the purchase of shares 
in the above company, which now holds royalties 
and other producing interests in more than 50 wells 
in Turner Valley, Leduc, Lone Rock ahd Oklahoma. 
10 wells planned for 1950. 


Large holdings in Princess oil and gas field. Partici- 
pating in drilling in Redwater and Leduc. Royalty 
interests in Stettler field. 


Highest cash bids or generous share allowance will 
be made for such royalties as: 


Harris 2, Pacific Pete, 
Command 2, Independent, 
Major 3, Continental Leduc 3, 4, 5 & 6, 
Southfield Units, Drillers and Producers’ Pooled 
Lion Sunray, Production Units or Debentures. 
(either gross or net) 
Trans-Western Prospectus and Informational 
Bulletin mailed upon request. 


Informotion and reports supplied on any oil share, 
well, or royalty. Royalties a specialty 


CONSOLIDATED Broxers LIMITED 


942 West Pender St. PA-3348. Vancouver, B.C. 
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\ ult il Minister Harry R 
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eed and bulb farms. Cultivation 
inde glass has shown pro 
unced rise in the past few 
about 5.2 million sq. ft 
of cultivation is under glass 
mostly around Vancouver and 

Dp Vi loria 
Unlike the other main primary 
t of B. € ts agriculture 
tput is € entially for home 


Huge Stake in Phones, Radio 
Lays Groundwork B.C. Growth 


ther province. Percentage in-| 
rease since 1911—176—also is 
sher than any other province 
To Keep cammunications in 
step with this relatively rapid 
rowth, many millions of dollars 


have been invested in equipment 

ind electricity, poles and wire 
Here's the setup now: 
Terminus of two transocean 


and internal 
service by CPR and 
CNR (and in isolated areas by 
the Canadian Government): 

More than 260,000 telephones 
or 23.3 per 100 people, including 
business and public-pay 

More than 46 Canadian Gov- 
ernment radio stations serving 
ships and aircraft—di- 
beacon, range, and 
radio-telegraph and -telephone. 
519 B. C. Government 
radio sta including police 
About private commercial 
radio and 36 


nscontinental 
telegraph 


mainly 
rection 


Some 
tions 
400 
stations 
broadcasting 
a number of “a 
lations in 
ated by ( 
Corp 


commer- 
stations, plus 
-power repeater 
isolated 
“anadian 
Private 

i licenses passed the 
nark last yveai 
More than 1,600 
units, 


cial 


areas 
Broadcas — | 


opel 
receiving 


176 4 


j 
ca 
ship- to- sl] ore é 
said to be possibly ‘the | 
vorld most extensive such 
stem 
Harbor control radar service 
to 53,000 vessels in 1949 alone 
(Vancouver's Lion's Gate sys- 
em) its use is a Navy must 
and system claims top pla ace | 
so served | 
mis 
“| 
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That 


world ports 
service 
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unpopulous | a 
366,000 sq 

"Phone a Giant 
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B. C. 
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and stake in the whole 
and its rapid development of re 
cent vears is B. C 
It's Can 
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system | 
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are ighlights of } 
expansion and its +,400- em- | 
ration j 
Telephones in service 1905] 
about 7,000, then 42,00€C in 1916, | 
135.000 in 1939, over 230,000 now 
nstallation running at about 18,- 
000 a vear, with 25,000 backlog 
ot applicat ions 
First in Canada with semi- 
automatic long distance calls, 
termed “operator toll dialing,” 
now being installed in Alberta 
and promised soon for the East. 
Has been in Vancouver- 
Victoria past two years, expanded i 
to other points since and now 
1e-third of all LD calls 
stem handled that 
equipment 
} ator in receiving city — operator 
in city originating the call, say 
Vancouver, dials straight throughy 
to, say Victoria 
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DOUBLES VALUE 
SINCE °20 





Urban Demand Growing 





| 

(Millions of dollars) | 
Agriculture Prod'’n Gross Value 
Source: B. C. Govt, Dept. of 

Agriculture 
1920 69.0 1937 50.0 e a 
1923 59.2 1939 ara 19.4 
see .... 114 1942 .... 7% 
1929 on. 1945 103.0 
1932 34.4 1948 142.1 
1935 42.4 1949 (est.) 145.0 
consumptio! ith certain in 
portant exceptio! ich as tre? 
trutts 
If the long, gent rise in popu 
lation is in any. considerable Se 
measure continued, demand tor 
foodstuffs in cities, towns and Industrial suppliers who have not studied British Columbia as a separate 
rimary industry ommunitle®s ° . oo. ete 
ctohere-y, Pare ST te tet ow, =~ market may find it a costly omission. What has happened to Pacific 
eS oe eee Coast industry since the war is nota ‘‘boom”, but a logical expansion 
supply it, in so far as th ° . Cea * 
consistent with intensive land use of productive capacity to meet existing needs in world markets. B. C. 
ra os veere industrial output reached $825,000,000 in 1948 and is still climbing! 
1@ Galrv ana Ilve OCK lar 
Rg orig ce eat yt Pe ca Here is a great and growing market for machinery, equipment and 
feed grain. But the B. C. concept | component parts WHICH CANADIAN INDUSTRIAL SUPPLIERS MUST FILL. 
is not to convert large acreag: e 
to grain. It pie Pat bette: " Are you getting your share? 
grow small acreage of high eld , E ri . 
crops which will lessen depend- | The B. C. publications shown below are the voice of Western Canadian 
ence on any feed grain kale | . . . °e 
A ainda: saan Lakes baa industry. They reflect its separate and individual character. They are 
for example more closely read, circulate more broadly and exert more influence over 
é these tudies and discu . . . 

sions about better technique Western Canadian business executives than any other group. 


producing, 
Keting farm output 
B. C. agriculture in 


chert ge ie For big results IMMEDIATELY, schedule your advertising in-— 


clearly place 
the light of 


0 gh Ramage eg Per AUTOMOTIVE: COMMERCIAL FISHING: 
ae eee Western Automotive Industry Western Fisheries 

other examples that coul b LUMBERING: 

tay cB amarante gir ey CONSTRUCTION: B. C. Lumberman 


B. C. Journal of Commerce 


ernment are in partnership fo 
progress, and a degree of ad 
vance keyed to the province's ex- 
citing over-all growth 


MINING: 
Western Miner 


SHIPPING: 


BUSINESS & INDUSTRY: 
Western Business & Industry 


The one thing more is a vigo 
ous program of irrigation. In DRUG Harbour & Shipping 
other words, the farm expansion : 
eggs aren't all in the land settle 5 TRUCKING: 
seeing Western Druggist 


Motor Carrier 
WAREHOUSING: 
Storage & Distribution 


Victoria spending 
gressively out of a $2 n 
fund to assist irrigation in the 
interior This, cou pled witl 
Ottawa-financed 


pro 


] 
llions 


ENGINEERING: 
The Blueprint 
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Wol k inde1 
taken by the, Prairie Farm Re- ADDRESS ANY OF ABOVE PUBLICATIONS AT VANCOUVER, B.C. 
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continuing in B. C 
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account, 
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operation this year at 
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terior, Fruitville in 
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Valley and Union Bay, Van-| S E R Vv | N G WwW E S T E R N C A N A D A 

couver Island. Some $3 millions 

of dial equipment to go into 

$260,000 Emerald exchange ee 

building re placing Fairmont building projects, installed 19,- ‘company — 70 se parate stretches | Rocks, for example can hold chat, Ocean Falls in 1931, that com- 

—— ae ee Other sub- | 999 new instruments, made major | aggregating 5,000 miles, tended|on a moment's notice with any! munity’s first long distance tele- 

stantial jobs are to be announced. | manual switchboard additions to by its own cable barge. | phone subscriber in the world. | phone. Four years later the 
That's part of BCT’s (and as- | 99 exchanges, put in service 12,- Radi , asi | Chartered by the provincial service reached out 400 miles to 

sociated companies’) greatest- | 999 new lines of automatic equip- | a —" anee of Caan \legislature to enter the radio-; Prince Rupert and to Prince 

wver development program - ment, laid new submarine cables Through its associated organ- telephone field in 1929, within) George, inland. Before then, both 

ae millions in four years 1949- between Vancouver and North ization, North - west Telephone three years the North-west com-/| cities had been isolated tele- 

92, including about $17 millions Vancouver and 12 miles between! ©°:. B, C. Telephone operates pany was providing telephone. phonically. 

for central office equipment, the mainland and Mayne Island, | What many experts call Canada’s | service via radio to four majot Se a ee 

over $12 millions for cable, wire the latter biggest project of the Sreatest coastal radiotelephone Rp ¢. points previously without 

and poles, over $4 millions for. ping in Georgia Strait waters in SYstem, serving 1,500 vessels and jong distance telephone com- POWELL RIVER CO, on Feb. 

long distance circuits and equip- | 19 vears. 200 land points and covering the aiiunienihien In 1930, Powell 22, 1950, set up a world record 
> ariv S Yi : . : . ‘ macht areas * orsawe o" mes? . > Uy x 

cts Sager fot p gueeanlvet gc Said unique in the amount of nei ce eee a ee River was linked in, bridging a for a bg protein 28 — 
. natin ‘amie #uS vp 5; 8, | 5 50-mile gap between the paper | P!int. The cun was 1,Ve 

well over $2 millions for build- submarine cable it uses, BCT and other coastal smallcraft by : from eight giant machines, against 

ings and building a@ditions claims more underwater links in ;,|town and Campbell River in 


this means keep in touch with 1,012.3 


tons 





previous record of 




















Last year, the system spent $9 Its long distance system than | each other and with their shore| Vancouver Island, where the which rolled from the same plant 
millions, started or com pleted 25 any other North American phone headquarters. A tug off Race landlines took over. Then to’ June 28, 1949 
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Pulp, Paper Pace Industry Growth 


Three New 
Mill Projects 


Bet on Forests 


Three in five of the world’s} 
newspaper pages come from} 
Canadian newsprint mills cur 
rently producing about 5.2 n 5.1 
lion tons ¢ year. Of the Canad :n | 
cutput, about 385,000 tons a year, 












or 8 from British Columbia 
fast-growing chain of giant pulp 
and ap * plant | 

Because ol high world deman 1 | 
for industrial pulp, newsprint 
and other papers—and because 
the Pacific Northwest contair 
one of the world’s finest remain- | 
ing stands of high-grade pulp- 
woods — Brit Columbia s 
counting on its pulp and pap 
industry for an increasing role 
in West Coast prosperity 

Only a litle more than a quar- 
ter century ago, B. (¢ forest iz 
dustries were operating on a half- | 
yea basis and mainly on k Sand | 
lun r There terrific waste 
of wood. Only giant trees we 
being yanked it—timber _ the 


East would consider big and that 





woods-thrifty Scandi 
would count as pure 1 
either slashed to ruin 
Zing process or ieft tal 
Virtually inacce ble 

Today, the pr 
industvies have earned } 
They're on year-'10u! 


still 
timbers, tn 
with plywood da 
chemically treat 


great in 


specialities, And 

the same tin ( 

regional pulp 
Events of 


and activ 
a new and 
B. C. ind 
In 194! 
sulphate | 1 of Blos 
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Firms Behind the Mills dale to get iste prouectign| mall Cie eee 





tices. For example, every year it 
imports from California 1.3 mil- 
| tion barrels of fuel oil. . That 
jrepresents a heavy drain on its 
i big U. S. dollar earnings, men- 
| tion 1 earlier in this article, but 
| the ndustry hopes ultimately to 
switc to Alberta oil. 


L C. industry expresses 
high hope for its continued full 
n iploy ment plans 


© 
j}though so 
“4 





has 








far only in the study 
age—for expansion into timber 
tands yet untapped, and into 
everal new varieties of product. 
But realization of these hopes 
nd pla t’s agreed, depend 
{ ) ple al A to some | 
( 1 que ons 
| Mair t e is the pressing 
proble ( freer monetary ex-| 
| « and world trade in a 
mu livided world. As well, in 
| several once rising potential mar- | 
Kets there ndustrial revolution | 
oot and resultant new tal 
‘ And finally, the impact} 
( price of 1 ng produc- | 
| ( t ind tax 
| Hert igh outline, is how] 
| ¢ 1 foreign trade riddle | 
| lo i to pulp and papet 
B. ¢ i six other Cana 
an pro f 
| W an over-all production 
t t ti eco leve 
! Y 9 Wit £ t il] 
f anaged f t th mil ; | 
ul «ine highest 
Six-footers, man and log, in British Columbia's fast- jievel of efficiency, the nadian | 
growing forest industries. With another set of tongs at ; Pulp ana paper ina ys ipies } 
the other end, the 40-foot “stick” will be loaded on truck trot y ym that at an 
or tlatcar ter short haul to salt water booming ground ; It remait 
and finally maybe into your new house, ; : t breaadwinne 
i p ucé anc 
( | 1 ti i et} 
% ‘ ctive der 1d 
G { not ( 















ber par I no | 
Bloedel, Stewart & Welch I ‘ \ A 1 in rea 
hid, ( , pulp 1 paper | 
(pulp mill division) Port Alberni kraft pulp. 1 5 ~ Ta : ; ou t the world. In fact 
British Columbia Pulp & : 5 ; . { 1 to be st 
Paper Co, Port Alice bleached sulphite. dis r pposed to restric 
x : solving & paper pulps; k it ff ais 
NW oodfibre nitrating & high alpha ld ¢t th} 
pulps. peek 
Canadian Forest Products 1 ( ency | 
Ltd. ‘ ( t nbalanced | 
(Pacifie veneer & ply- ( : 14 
wood div.) New Westininster hardboard. hit | 
Canadian Western Lumber ( : - +29 
ea i arly | 
(projected Dunean Bay ° , + and] 
Columbia Cellulose Co. st : f e P| 
(under construction ) Prince Rupert acetate pulps. than ¥ of total 
Nanaimo Sulphate Pulp | Apart f t three 1 C lian output. Last Septen 
Ltd. enterty ‘ ntioned r t cu devaluation has 
(readying for produetion) Nanaimo sulphate pulp, bleached there ars : ' ‘ b t} yment at least shut 
or unbleached, ation ike 1 ; 1] tastes st ni a eS 
Pacific Mills Ltd. Ocean Falls newsprint, sulphite 3 5 a ae one + : Pees Bie ene oe _ oo Y a — . 
pulp, wrappings, n Coiu a \ s In our traditional 
tissues, specialties, I I € At iper irkets And 
Powell River Co. Powell River newsprint, unbleached ! t 5 ‘ { are not ¢ il 
sulphite, ‘ eve I upr a 
Sidney Roofing & Paper e of international 
Co. Victoria groundwood pulp, , 4 e | 
building & roofing ? oA : ¢ j 
paper, etc, as Ms 9 sila yun But t ote © ee ide of 
3 ( t t picture, as pointed out 
CPPA 


566 Hornby St., 


= th. 
Todd & Sons Ltd. 


Victoria, B.C. 





H. J. BIRD & COMPANY LTD. 


Vancouver, 


Specializing in British Columbia 
and Alberta Securities 






















powerful 


B.C. 
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f i ) ravon varns). The f i » world needs 
+ (‘- >] 
) ( if e | ) Lana puip 1 paper ‘prod 
? A t nd t nherent ingenuity 
fed and 83,500 tons ur iched and impulse of mankind to trade 
| i + ) 
14,192 1 olving 1 6,-| will, in t lor run, surmount 


pulp 


‘“ ) l 1 ar I I We uilt at Port 
t 1 operat \ rni in 1894. William Hewart 
t ul ' Vict 1, in 1889 decided to 
( tl I ind personally 
pplic f a elected ft ( He formed 
f ! t r f tis Columbia 





Pulp & Pp 


apet 
then ’ 


Here's B.C. Industry 
That’s On the March 


Workers (mills 5.200; woods 2.500) 7.700 


(up 45% from 1941) 


| Payroll (annual, mills alone) ............ $ 15 millions 
(up 103% from °42) 

| Production (est. 1949) S 65 millions 
(up 134% from °42) 

Sales U. S. (est. 1949) S 52 millions 

| Plant Investment $140 millions 
(up 140% from °41) 


| Mills 10 
Companies , 8 
(inel. Nanaimo Sulphate Pulp Ltd., new, due to roll this spring) 

| Mill under construction 

(Columbia Cellulose Co., $30 millions) 
| Mill planned 


(Canadian Western Lumber Co.) 


seslanitiestiol 1 





| Mise. 





- 


| Production (est. 1950, thous. tons) ................ 715.8 
Sulphate pulp, bleached _..........cceeeees 30.0 

| Sulphate pulp, unbleached .................00 $3.5 

| Sulphate pulp .............cescccscsccssseovssrevsesseverees 56.% 

b , PROMIIINID i.e gpic sex acestonsuncesnmatennancis ‘ 385.0 

| Pap. hoards anid felts ............0....ccccererceese 16.8 

Specialties Wiiiacd tics cudecsavyaasessvatcares 50.0 

L,I IRIN asi Satie es dual dareeap ashe dese varegecians 94.2 

Wood consumed (1949, thous. bd. ft.) .... 457.622 (or 
Hemlock ... 73.9% 14% of tot. log 

Spruce Sa dhaedesiec<eotan i 3 3¢ 0 cut in coastal 


areas softwood) 


Dags, ne print pp a his on! paper projects for several years.; specified areas of timl 
book papers. But inexperien the § as River near Alberni;; In 1910, however, the provincial The government offer 
with pulping of native B. C.\ a number of grinder stones now! government of the day introduced); leases on big areas 
woods and lack of funds finally form a monument in Port Alberni| a new incentive—fulp leases of| capital within months 
forced a plant shutdown i the! erected by Bloedel, Stewart & 21 years tenure, renewable each} 1912 the B. C. industry 
company went into t Wel Ltd cessive 21 years, with stipu-|reborn, this time to 
few montl t R ‘ failure appears to ym the lessees must erect} prosper. 

this mill ha t t ( raged investment., either a pulp or paper! lw In M of that vear, 
what's left of t ( l passed B. C. pulp anda §tipulated time in re n f (¢ tinued on } 
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lt pays to call CRANE 
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first 


.. FOR EVERYTHING 
IN PIPING 





That's the surest way to get whatever you need — 
whether it’s valves, fittings, shop-fabricated units, pipe 





Of ACCESSORIES, COOLING TOWER LINES featuring 


Crane 200-pound W.O.G. iron body 
double-disc gate valves, 






























In gas plants, for example —from generators to 
storage holders — whatever the method of gas pro- 


duction, transmission and distribution — all piping 


requirements are dependably met by the complete 
Crane line. 


It includes standard and special designs — in brass, 


iron, steel and alloy materials —for every service. 


Uniform Crane quality in every item assures long, 


dependable pertormance. 


For information on particular requirements, 


ask your Crane Branch, or write direct to: 


CRANE LIMITED 
GENERAL OFFICE. 1170 Beaver Hall Square, MONTREAL 


18 Branches in 10 Canadian Provinces 





























GAS LINES in natural gas 
plant, equipped with 
Crane 16-in. 150-pound 
W’.0.G. iron body gate 


valves, gear operated. 
VALVES FITTINGS PIPING 


CRANE asc ave 


NATION-WIDE SERVICE THROUGH BRANCHES, WHOLESALERS and PLUMBING AND HEATING CONTRACTORS 


LVES und fittines 


tnifold in 


CRANE VA 
On mn 


gathering syslems 
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ONE CONTRACTOR for all phases of CONSTRUCTION 


British Columbia Bridge and Dredging Company offers under a single direction, 
skills of highly varied and specialized natures, ample to execute ALL phases of 
construction work. 


With its associated companies, it has total resources in personnel to handle projects 


of any magnitude. 


Write W. G. Mae- 


Data on experience, resources and personnel re adily supplied. 
aneouver, B.C. 


kenzie, President, British Columbia Bridge & Dredging Co. Ltd., ¥ 


BRITISH COLUMBIA BRIDGE AND DREDGIVG CO. ETD. 


GENERAL CONTRACTORS 


Reclamation and Dredging Speciali: 





8 


Some recent construction work by British Columbia Bridge & Dredging Co. Ltd. 
Pulp Mill at Port Alberni, B.C. for Bloedel, Stewart & Welch. 

Extensive plant development for Powell River Paper Company. 

Rock Excavation of Port Edward, B.C., for Columbia Cellulose Company, 

Pulp Mill at Nanaimo for H. R. MeMillan & Co. 

Hydraulic Dredging for Dominion Government, Fraser River. 

Sub aquos rock drilling and dredging, Dominion Government, Victoria. 


HUAI 
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BRITISH AMERICAN 
on sania msi — BANK NOTE COMPANY 
Roads, Schools, Railways a high Cotminen te Mire Ge og ean petom, a | 
Get Big Expansion Share dex reaching approximate. | Columbia's econ tied uy > OTTAWA 
Minister 1 | gnomes | a Puss \; anecouver Test 


From Our Own Correspondent 


Engravers G Printers 
On Housing on jalopies and rejects them with | they were properly adjusted. BANK NOTES 
00 at June 1, 1949, but, p inion 1 ve is-|" During Pememery, WEG ot den| haste tha acum es ae DEBENTURES 
Production — ‘The ‘the nin ass Deir first inepection STOCK CERTIFICATES 
BONDS & STAMPS 
reenenk: See 


headlights out of for 
too weak: foot 


working; steering GOVERNMENTS & INDUSTRY 


otorists are re- 
e their cars tested : 
. Branch Offices 


t examination, 1 
sal aka _ ines - ° > . 
pecial brake machines, MONTREAL & TORONTO 
levices and general con- 
75 cents for the 


lopment | | , 
y, and relat truction, { te «ft 4 | , ; ; , ate saa ae P . 1 4} oa 1; . | first time, If the car is faulty, the The Original Ca wadian Com pan\ 
ulted in a very substanti: tion. debt na 4 ' aed 10 | MES me aa le f ee ig ’| driver ven a rejection slip 
in wealth ] ured to return with Established 1866 
n weal 
flow of populat 0% in 1929-4 Peis ae ee ; car in order, If he 
“In today’s unsettled state the ; in usn ; Ae : wT Rae ' >t Fqonerars nite ahvinie ta any | this, he faces a summons 
world it isn’t easy to see =f eo ; : General | | rit tu ctivitie rta oe oa site sie 
what the next ‘ 
bring. But mo 
pect our material 
continue and advan 
a good deal of confide 
reasonably secure er : enenli tae he Province toward 
' ‘ 4 — ’ . a~_- Th wan | the nn! of ne } ' ‘ ip er DY € rrovin LOW alr 
emerge out of today’s ynfusior nave ‘ ' al Value, if . , +} : 
and bickering 
a t 1 4 i i ‘ i 4 ’ »% 
Capital inve nen ontinu ¢ wexetrk sind ‘ y WHC y : ‘ . s 
at a high level]. Empl te ections at tl embl f t Department of Public Works 
cle : Se hala tae : ; = pele et ‘ The gene . 4s - 1) "( ent i fit th f $15,264,472.) [} large reduc- 
erally and the state o USINESS | to cover ne wing , Bonen tion of $1.388.238 i 1a 
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ACh 2 i ‘ ‘ — e ¢ ry ne 4 ‘ nes , O00: 7 ntenance ther | 
ritv undrean ed before ” ct i p ent s on would se¢ Ww . Mion b S$, 945,UUU; maintenant of other ] 9 : ee > ; . . 
rit a Y I isura ¢ vice: 4 a , tha ha. ttn ane sip] i in meeting tl » ¢ vernment buildings, $109,000; } { I. LUKE % \ { OMP A\\ 
Big Building Program | $630,000 1 { ication; ooseaie Siren Waa MRA eke required from the province: it | roads, bridges, ete., $774,000; sun-| t¥e dee i & ANF LBL 
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yf 1eW I Where ndition exists it ntain also a \ n fe t vorks, $13,000; O 
B.C, budget. ‘ing nuses 


| living natural to find some sectors |establishment of a revolving fund | flood control, $30,000; miscellane-| STOCKS BONDS 
Capital spending of $38.4 mil-| .C, Busine : 


susiness Pace the econo? ihead of last year |that will en : ( {| ous flood relief 
yns plannned for t pal drainage 
i ay construct | 


f and control, ; 
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ind university buildings, Oka idian wW st busine toy ls and average /other revenue for 1] { es | bonus, however, is up by $111,000; | 


gan valley flood contro! tions ginal amount ved, |and other increases include grants| Vancouver Stock Exchange INVESTMENT DEALERS 
Ordinary spending $105.5 mil- Income On Land Assessment t ties over 15,000 re 

—s over $94 per capita ndicate taxing statutes have been | $40,000 and highway si 5 See 
For the year ending thi month, payroll 1 “a 
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Montreal Stock Exchange ' ' ' . ; 
g Members: Investment Dealers Ass'n of Canada 
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advances mac 
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FOR 16 YEARS ‘ ‘a ng These as average ea iw t t 1 owth of pu it nt ace int, have risen from 


17.6 U0, no 


TRANS-CANADA SHARES Series have been offered to the e ca | counterbalance | assessment a very real one. It is a| being provided in the current 


ibis ! ue, dsereaned wile 0 pus) SH a i cacy sar ea (oe ee ee S40 West Hastings St, Vancouver, BCL PA SIE 
$1000. invested in 1933 plus the reinvestment of all divi- SANDE ES SeIeeRAS Seer 4 ae (eee Oe oe eee me ‘ oe ere ee nae = ae: 


dends unt# 1949, has now a market value of $3600.00. 


eached an ali t | is | in 1949 than | a nistered th lerabl n tne past I have di awn att =| B. C. Bond Dealers Association 
‘| 


Investors OWN in ONE security an interest in the following 
companies by buying TRANS-CANADA SHARES. 


Aluminium Ltd. Ford ‘‘A"’ 

Bell Telephone Imperial Oil 

B.A. Oil International Nicke 

Dominion Sugar Imperial Tobacco 

Consolidated Smelters Noranda 

Dominion Bridge Ogilvie ie ilies ee 


Dominion Textiles Page-Hersey sh Columbia points toa cont nu- ' be en re n oved ‘ertain admin 4 
Steel of Canada snieniaiitoesp alana site Be 
‘ COMPANY REPORTS 
: Buy TRANS-CANADA SHARES, Series ——" To assist readers In appraising and comparing company financial statements The 


Financial Post bas a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


X. 4 Price at market to yield approximately 5% 
CANADIAN REFRAC SOBIES TAMBLYN’'S iTD 


: LTD. 1949 net profit was off mode- |$291,406 for 1949 was up tly 
AN INVESTMENT well qualified in building your estate. rately at $192,079 ($225,033). Some /fror e 1948 net of $290.338. R 
reduction i xport sales is antici- | co retail store sales of $7,662.46 
. , 


year. Sales in|were up 4.82%, Adding 
Ask your own Deoler. sted 40: contigs ak [at wency sales. invest 


TRANS-CANADA INVESTMENT CORPORATION ecident NP. Pitt states, Profits|income totaled $7,805602, Increased 
LIMITED high the company: olde sub |a'fall im sor, trading pot on 
, tant i t se were reasot ably $1,018.95: 2 to $990,971 aeration if HAS INVESTED 
221 Hall Building, Vancouver, B.C. and outlook for 1950 is}! ore stores during part of the yeat 
ind nigne depr: 


Zalior ce 


, in profits from last year |tization cont buted 0 higher In British Columbia in present operations $134,500,000 


RCS 


inn 


\ VICTORIA (Se Shs 
f le subsidiary, ance Show e 
IN \ IC 4 Years Ende ae a ee naa 7 a ’ aa sence ir yg : i » : PRODUCES—(Per Annum) 
7 , 5 i : Less Depr. seeegses ois v0 et 000 sade engd COME ACCOUN NI ay 
They Buy lt When com a pt diva.” "22500 “32.580 Ness! Depree. ete. 2.2 Sizezis “an Merchandise worth $ 73,700,000 
It Is Advertised In Earnings per Share and Dividend Record ‘ 


rec rine" $60,000 | Président. H, G, Browne stated tha With additional plants under construction totalling $100,000,000 


s assets ., ) 466 2¢ 
sf 
$4 | Ineome tax re : 198.5 199.479 


ta | adds Invest: prot."22. 685 Representing 14% of the Value of B. C.’s entire 


THE TIMES mo wi 3608) “Chon sade sO industrial output | 
ae ‘ONDE ony D BALANCE io 194 ; crning os wiv Shinsic saul eieatiiand Cikaiial 


$29.14 $29 


See ++ $210.85 $H1.165) Prefer i - Of which approximately 80% is exported to United 
Things sell quickly when they are adver- Inventojies ee 2 81 i 141 


at ik a rep. me veers aD 6s Xx PONDENSED ALANGE suber States producing U. S. Dollars totalling .... $ 59,000,000 
very sound reasons. ane eee 1 917290 1,281,120 | 1 oo Tel 13t2T4 


Total assets ny ¢ , 
: Total curr 


First there is the matter of confidence. | tanh cenge aha vs 44342 ARTI M etsa i ae 5 ; = SPENDS—(Per Annum) 
The Times has accepted its responsibility Cap Peck ye A 2 Ot 2 a Total asset . a‘ 3 8.3 BA 337 
to serve the community needs fearlessly, A ep! say. SE SS A) ead eae ab a tus | ae For — Goods and Services — over — $35,000,000 


honestly and continuously. It has built 


an abiding confidence in all its columns : MIT« HELL & CO. report "1 rte Gepr. 9 ac 03 27 0.333 wee! Wages (excluding woods operations) see $ 17,000,000 


f $261,098 for 194! off : chan oe . : tend 
aa ‘ rof for Working capital "9,395,334 1.385.858 
—hboth editorial and advertising. ; Sects $398 en reer abi! anne aee 


the 1948 figure of $ 
QUEBEC-WEST SCHOOL COM- $ 9 300,000 


‘ . “a 4 . ow : ‘ MISSION, Que. has sold $225 000 
Second there is the matter of readership, President J Yewman tes See 2 are a 
that on June 1, 1949 $24,000 deben-|“" ° cea Te nds, dated 
. ‘ 1 Mar } 194 ne 
As the only evening newspaper published tures were redeemed ee ee 


aes ; ae INCOME ACCOUNT 1951 to 1955, to McTaggart, Hanna- EMPLOYS 
in Victoria, the Times enters the houses Years Ended Dee, 3 9 48 | ford rks ¢ rdon, Ltd. Price 


of its readers during their leisure hours, 


when it is shared as a family newspaper Ineoras 18% .ccescnoe 182 2 202.166 Th ee nis oe , : si oe nin h Beye : 10,000 British Columbia workmen in plants and 


Working capital 1.034, 328 


Net profit 
by young and old alike. It’s “The Home ; 


Surplas fer year - oi ww 448 M837 > able it ve ant l equa nd ‘ n- woods operations 
) o» . . . ‘ Fartings per Share and Dividend Record ore : os dad ao . - 
Paper” with the whole family readership. 74) $21.79 | Secu Ins s f 


Said 4 400 0.25 oo. 1.00) eacn 
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h & Dom. bds. .,. $627 7 70.30 123,444 


The Times Is The Only Evening Newspaper Published 


In Victoria Invent 7 oF tee "e 8.958. Sales 
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Here Are Growing Communities in B.C. 


Vancouver 
Population—385,000 
Vancouver, 536,000) 
Building Permits: No. Value 
POOP. cuncwesas 3,911 $6,253,796 | ; 
1949 ......... 11,682 $48,707,667 Chamber of Commerce anc 
Once highly vulnerable because | 
of its dependency on natural re- 
sources, Vancouver is steadily in- 
creasing its resistance to economic | 
shock. 


A few years ago, loss of foreign | 
markets or a sharp drop in do- 
mestic demand for British Colum- 
raw products would have | 
quickly laid Vancouver low. 


bia’s 


Canada’s growth is reflected in the strength of her | 
(Greater Communities, large and small. The Financial Post 
‘presents here a report on growing cities and towns of | 
British Columbia, compiled with the assistance of 


| Board of Trade officials. | 


| 
operations also make for 


variety of small industries. 


a 


Active president of the Board 
of Trade this year is H. L. W. 
Tupper. 


Nelson 
Population — 9,000. 


Today the city’s industrial Building Permits: No. Value | 
constitution is far stronger and TOSS cc ce sueces - 241 $151,082 | 
better able to withstand the virus OED. Saiawoencuss 336 =. 257,683 
of depression, CPR divisional point and re- 

The prescription: spectacular pair centre, Nelson is rated a 


development of widely diversi- 
fied secondary industries. 

Says the Vancouver Board 
Trade: “The biggest postwar gain 
in B, C. and Vancouver in partic- | 
ular has been in the small and | 
middle-sized industries. Hun- 
dreds have sprung up during the 
last five years... They have 
added a gread deal to the solid- 
arity of our economy.” 


of 





COL, W. G. SWAN 
President, Vancouver Board of 


During the war and since, Van- Trade 
couver has gone through an eco- | a ee 
} 
nomic transformation: from being T rail 
almost entirely dependent on : 
, —13,500 
primary seh Population—13,50 


industry—lumber, f 
7 


. ‘ r 2nildi > stee WY y 
ing, agriculture—to an industrial a Te No. ¢ bicmadl 
structure thoroughly reinforced 1949 oleh elciclam Tada, 993 1.032 687 
with secondary industries. Pee REE EES VR Ose SES  nyerere 
: } field Expansion and modernization 
m ir S ow fie ‘ : re 
The boom in this new Sats by Consolidated Mining & Smelt 
covers a wide area: machine : 


ing Co, is n 
$12 


aking good progress 
million lead smelter 
modernization program has made 
itself f on Trail horizon 
through completion of a 286-ft. 
stack on a 40-ft. base. 


shops, manufacturing of all kinds; 
building materials, plywood, 
roofing, food processing and some 
heavy machinery, 

Coupled with this spectacular 


The 


14 h 
eit the 











development is an equally im- Consolidated Smelters is spend- 
pressive expansion by well-es- | ing a further 
tablished industry both inside, several mil 
and outside primary products. | lions on a 
Outstanding examples: variety of 
B. C. Electric’s $50 million ex- new unde 


takings, and 
has provided 
$500,000 fox 


pansion, modernization program. 
B, C. Telephone’s $35 million 
program. 


ho a 
Multi-million development in sek ee 
pulp and paper. Rais litt 
$25 million cellulose plant at 210 a 
Port Edwards. pa te hee 
All these are having a direct ing units in 
effect on the economy of Van- 1949 took 
couver as it is the distribution hub care of what 


for the province and, in many 
cases, the head office of expand- 


of 


remained 
=the worst of 


ing industries are located here. he housing 
2 | Mr. Thompson te housing 
They should not only serve to short- 


expand the types of secondary in- | age, and so major activity along 
dustry which already exist but/this line is expected in 1950 

should also do much to give a Cominco research chemist J. B. 
boost to the growing chemical | Thompson, president of the Board 


and light metals industries. |of Trade, was educated at Bran- 

Perhaps one of the city’s best | don College; is president of Trail 
economic barometers is housing. | Arts and Crafts Association; fol- 
Number of permits issued in 1949 | lows hobbies of curling and golf. 
(11,682), for example, topped | Official Cominco title is super- 
1948 bv nearly 3.900. And no sub- | intendent of development and re- 
stantial decline is expected in search for the chemical and fer- 
1950, | tilizer division. 

In fact, the building boom may 
be bigger still. Now before the 
B. C. legislature is a bill to em- 


New Westminster 
| Population—34,000. 


power the province to enter into} Building Permits: Value | 
- agreements with Ottawa on hous- | 1939 ............... . $1,177,750 
ing. POE on. cla aia! whe a viejeited a 1,650,505 
This, with the possibility of| Its prosperity based on the 


lower down payments under a/ primary industries of forests and 


government-sponsored housing | fishing, New Westminster is 
program, is strengthening the be- | particularly sensitive to world | 
lief in many quarters that 1950-51 | trade conditions. One reason: in 


building could easily exceed the 


1949 record. |dian ports in value of exports, 


An integral cog in the city’s| With more than $130 millions 
fast-moving economic machine is | Shipped out. 
the Board of Trade and its 1950} B. C.’s_ second-largest indus- | 


president, Col. William George | trial centre, the Fraser River 
Swan. An engineer, Col. Swan!|“deepsea freshwater” port has 
was born in Kincardine, Ont., is|expanded steadily, with its 
a graduate of the University of | population up 50% since 1941. 


Toronto and went to B. C. in 
1909, He designed and supervised | fishing industry, it is the head- 
Pacific Coast Terminals, Pattulo| quarters of the International 
Bridge and was associate engin- | 


: | Pacific Salmon Fishing Commis- 
eer on the famed Lion’s Gate | sion. 


Bridge. While no new industries have 

Like many other Vancouver | been added during the past year, 
boosters, he is confident that if| postwar establishment of such 
current industrial development is | industries as American Marietta 
maintained and proposed projects | (synthetic resin glue) and Cana- 
materialize, the next ten years} dian Forest Products (hardboard 
will see a continuation of the tre- | from waste in plywood oper- 
mendous expansion which has/| ations) have increased industrial 
occurred so far in the postwar | diversification. Servicing of the 
period, ‘logging, lumbering and fishing 


Significant in its relation to the 








WOLVERTON & COMPANY LIMITED 


Members, Vancouver Stock Exchange for 38 years 
Specialists in B. C. Mining Issues 


534 BURRARD ST. VANCOUVER, B.C. 





R. Gelletly « Co. 


LIMITED 


Stock and Bond Brokers 


R. Gelletly D. C. Ritchie 


MEMBERS 
Vancouver Stock Exchange Calgary Stock Exchange 
B. C. Bonttd Dealers’ Association 


655 W. PENDER ST. 


MArine 8488 WANCOUVER, B.C. 


1947 it ranked sixth among Cana- | 





most important distribution point 
between Vancouver and Calgary, | 
serving a large area in south- 
eastern British Columbia. 

Mining 
and lum- 
bering in] 
the vicinity 
continue 
expand, ac- 
celerating 
the growth 

of distri- 
* bution serv- 
2¢es 
fe: 
ing 
tie 


















an d 
vic- 


facili- 


More than 
new 
were 
-omplet 
ed last year. 
Continu- 

a major interna- 
n to the mountain 
the fame of 
combining five-sheet 
curling rink and arena with 
artificial movie theatre, 


0 
1mMes 


Mr. Rosling 


ing to grow a 
tional attractio 
community 1s 


bo 
1S 


civic centre, 


ice; 


library, meeting rooms and recre- 
ational facilities. 
Tl annual midsummer _ bon- 


spiel and the Mary Rose Thacker 
figure school attract 
lers from many 
parts of Canada and the United 
States. 


skating 


cul and skaters 


Realtor - insurance man, Ter- 
ence D. Rosling, president of the 
Board of Trade, is also operator 
a modern tourist court. 
past district governor of Kins- 
men, served two years as alder- 
man, and is West Kootenay rep- 
resentative on the B. C, Tourist 
Council. Married, has one son, 


of 


Cranbrook 
Population—5,000 
Building Permits: No. — Value 


BOGE. ses aincann aie 62 $29,890 
ee esccces 215 409,525) 
Expansion is expected in the 


!lumbering industry and also in 
production of electrical power in 
Cranbrook area, Surveys are be- 
ing conducted and concrete plans 


| are expected in the near future. | 


Postwar 
housing 
situation 
difficul- 
ties have 
4% eased con- 


jisider 


tion of 
homes. 


new 
Dur- 
year, 25 
permits 
were issued 


tion 30 vet- 
erans homes 
were con- 
structed. 
|A volume equal to 1949 is ex- 
pected again this year. 





Mr. Millar 


| Construction of a new skating 
|rink was started and with the 
! 
j 


passing of a bylaw authorizing | 


| the borrowing of funds, comple- 
| tion is assured. Construction of 
|a new Junior-Senior High School 
is expected to commence shortly 
|}at an approximate cost of $700,- 
| 000. 


A wholesale plant for the dis- 
| tribution of propane gas 
|opened during the past year and 
is gradually adding to its list of 
| customers. A manufacturing unit 
|for the manufacture of oxygen 
j}and acetylene was set up and 
should start production in the 
near future. 

President 
Trade is 


of the 
Walter 


Board 
Millar, 


of 
who 


transit service 
brook and Kimberley, now run- 
ning a tri-daily service between 
| these points. In 1939, in partner- 
|ship with a brother-in-law, Mr. 


ifuel sales business which has 
|since expanded into a truckline 
|service between Cranbrook, 
Kimberley and Vancouver. 


| Duncan 


| Population—13,000 
suburban area). 
| Building Permits: Value 
1939 «ee $ 80,250 
1949 1,146,385 
| Improvement and expansion of 
ithe logging and lumber industry 
operations in the Duncan area 
| have marked developments in re- 
|cent years, sparking the growth 
|of the district around Lake Cow- 
|ichan in the interior of Vancouver 
| Island. 
A recent addition to the serv- 
icing facilities of Duncan has 
| been the Island Ice & Cold Stor- 
age Ltd. 
| To keep pace with population 
| growth, 53 new houses were built 
in 1949. Permits have been issued 
for several new schools .in the 
| area, and construction work has 
begun on some, 


(including 


‘postwar period 


Is a 


= ably through | 
= construc. | 


ing the past | 


and in addi- | 


Was | 


came to Cranbrook in the early | 
years of the war and operated a} 
between Cran- | 


| Millar puschased a transfer and} 


Victoria | 
Population—61,400 


Building Permits: Value 
SPOS sig 68s ve eee a $805,470 
BO acer eae » $11,542,223 

Capital of the province, Vic- 
toria looks to an upsurge of in- 
dustrial expansion in 1950, fol- 


lowing modest expansion in the 
which seen 
75 new plants established in and 
around the city. An active cam- 


has 








| paign is under way to promote 

expansion in 1950 and greatest 

development foreseen is in the 
construction field. 

The greater Victoria area in- 

cludes Oak Bay, Saanich, Esqui- 

malt and a 

number’ of 

other com- 

munities not 

yet organ- 

ized now 

totals 115,- 

450, accord- 

ing to the 

Victoria 


shamber 
. ¢ 


nerce 


om 


1949 


estimate, 


Value of 
building 
permit for 
the entire 

Mr. Miles ren Ee 
showed con- 

rable inere f over 1939: 
$16,280,594 as against $1,894,770 

In housing 1,029 houses and 
apartments were completed in 
1949 and 1,164 started. 

The list of new businesses and 
industries started in the postwar 
period shows considerable di- 
versification: 21 furniture and 
woodworking establishments: 
seven bakeries; seven tailoring 
establishments; four plastic 
firms; four printing hous« four 
fur manufacturers: three venet- 
ian blind manufacture1 three 


machine shops; sheet metal 
works; three confectionery firms: 


each one in 


nree 


beverage black- 


smiths; laundering; luggage: 
lumber; meat canning; metals: 
picture frames; novelties; silver: 


| soap tents; textiles. 


Largest of these develop: 





is Felt & Textiles of Canada Ltd., 
established in Victoria in 1948. 
Among industries set up in 
Victoria proper in 1949 were: 
Spudnuts (bakery); B & A 
Candy Co. (confectioners): 
Richardson’s (meat canners); 


|\Polyplastics Ltd. (plastics); 
George A. Painter (; metal); 


heet 


Owen Fowler (soap); Style-Tex 
Venetian Blind Co. (venetian 
| blinds); four tailoring firms: 


four furniture and woodworking 


establishments; one blacksmith. 
The first two months of this 
|} year have seen four new busi- 


nesses established: Victoria Roof- 
ing & Insulation Co. (plastics); a 
tailor, a printer 
| frame maker, 

More than 480 
Victoria as their headquarters, 
landing around 20 million Ib. a 
year. Small fruits, vegetables, 
bulbs “and flowers and dairy and 
poultry farms support the agri- 
cultural population of 3,000 
families in the area. 

Chamber of Commerce presi- 
dent Walter S, Miles, secre- 
tary, Victoria Tug Co. and agent 
for Union Steamships Ltd. He’s 
a grandson of one of the earliest 
settlers in Victoria when it was 
a crown colony, is active in 
fraternal and service work. 


Dawson Creek 
Population—3,500 
Building Permits: Value 
| 1949 99 $811,000 
| Mile Zero on the Alaska High- 


lS 





| way, Dawson Creek is showing 
enterprise and initiative that 


bodes well for its future. 
An exten- 
| sive search 


|for gas and 

oil is under 
| way in the 
idistrict. 
| Local busi- 
{nessmen are 

attempt- 


ing to pro- 
mote a near- 
by gas well 
so that na- 
tural gas 
may be pip- 
ed into the 
town. 
| Complet- 
ed during 
the past 
year was the Junior-Senior Com- 
| posite High School, at a cost of 
| $700,000. It has an average at- 
tendance of 400 students. Soon to 
| be put to a vote of the taxpayers 


Mr. Topham 


|is the proposal for a new ele- 
|; mentary school. Construction has 
| also started on a $100,000 arena. 
| Dawson Creek is the centre of 
the immense trucking industry 
plying the Alaska Highway to 

Whitehorse, Yukon and Fair- 

banks, Alaska. A seed growing 
| region, too, it is the terminus of 
|the Northern Alberta Railway 
|and for the British Yukon Navi- 
| gation Co. operating a bus and 
| truck fleet to Whitehorse. 

With unlimited coal deposits 
in the region it is anticipated the 
| Pacific Great Eastern Railway 
| will be extended into the town 
| within two or three years, thus 
| giving an outlet by rail to the 
| Pacific coast. The Hart Highway 
from Vancouver to Dawson 
| Creek is also in the process of 
| being completed. 

As a measure of its business 
activity, two department stores 
reported gross annual earnings of 
| $1 million each. 

Board of Trade president 
| Walter Topham, a native Mani- 
jtoban and manager ,of the local 
branch of the Bank of Toronto. 








is 


and a picture | 


fishermen, use | 
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Every process of the British Columbia Pulp & Paper Company Limited operation is 


designed to one end: quality of product. 


Bleached Sulphite Pulps for Viscose and Acetate Rayons 
Bleached Sulphite paper pulps 


BRITISH COLUMBIA PULP & 


Head Office: Vancouver, B.C. 





> | 2 ting in 1950 should easily excced; camp houses, skidded in off the cently went over the: 1,000 tons 
I ort Alberni 11949 which was considered a! Alaska Highway, eased tempo-!a day mark. In addition to pulp 
Population — 13,500 (port) poor year. rary housing shortage, and last and newsprint, the company 
proper and district) | Keeping a watchful eye on the year 15 new homes were built. manufactures building, wrapping, 
Building Permits: Value | progress of this Vancouver) Fran E. Spicer, owner of a/| roofing and fibreboard papers. 
1949 - port ...... .++» $715,006 | Toland town is Chamber of Com- large bakery, is Board of Trade} During the war, Powell River 
Sulphite mill of Bloedel, | merce president, A. C. Pitt) president. Resident of Grande | was the largest single shipper of 
Stewart & Welch Ltd. completed | Cjayton, airforce veteran and for | Prairie for 28 years, he moved to | airplane spruce, used extensively 
in 1947 to utilize mill waste, is|two years Director of Demobili-| Fort St. John a year ago and has jn making Mosauito planes 
now operating at capacity of over zation at Ottawa. He is district | al been active a PrOMcning Lumber production for the mill 
200 tons per day. |agent for Imperial Oil Ltd. terests Ol the I eace River! 244 sawmill are the key to the 
| Four firms are engaged in log- | aeeaeina | are An ard nt curler, this year area’s progress, with mining and 
ging and manufacture of lumber | Fort St. John | marked his 30th consecutive year| §-hing also active. Residential 
and lumber products a mene, | }in the Spirit River bonspiel, | suburbs of Westview, Cranberry 
Swart a Weck Lid; Albern| poputaton—agoe NN ie and. Wildwood’ have ep 
Lumber Co. Ltd, and Sproat Building Permits: va 000 | I owell River _ with the area's Ogee 


| 1949 
| Spearhead of Northern B. C.’: 
'frontier agricultural district 1 
the community of Fort St. John. 
over the 1949 figure has brought| In adjacent territory, lumber- 
a program of house building and |S and coal mining are expand- 
prospects of hospital and school} !n8, the main operating compa- 
expansion with expenditures of nies including Fort St. J hn Lum- 
$600,000 and $1,600,000 respect- = Co., Reschke Coal Ltd., 
ively likely to be spent on the} Peace River Coal Mines Ltd., and 
latter two. | King Gething Mine. 

In 1949, 28 new dwellings were} Trucking business to the rail- 
constructed at a cost of $109,636, head 50 miles south has f! 
additions at a cost of $15,850 and|ed, and greater expansion is ex- 
alterations $14,590. House build- ' pected. Army and _ construction 


Lake Sawmills Ltd. These firms 
have over 3,000 persons in their 
employ. 

Jump in population of 5,700 


ourish 








GREATEST 


HYDRO -ELECTRIC 


DEVELOPMENT fy THE WEST / | 


In December, 1949, the third generating unit 
was put into service in the B.C. Electric's 
Bridge River Hydro-Electric Development. 
When a third unit is completed at the Ruskin 
plant this year, the B.C. Electric will be able 
to supply twice the electrical energy it had 
available in British Columbia's Lower Mainland 
area in October, 1948. 


BRITISH COLUMBIA ELEC 
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PAPER COMPANY LIMITED 


Mills: Woodfibre, B.C. — Port Alice, B.C. 













































































VANCOUVER BRIDGE will 















































Population — 12,000 (includ- 
ing suburbs), be °4-mile long, cost $8 millions. 
Home of the Powell River Co ,| Construction will start this year 
newsprint and pulp and paper if city gets provincial and federal 
products, on the B. C. coast 75;commitments for money con- 
miles north of Vancouver, Powell) tribution. The bridge will span 














River and the surrounding terri-|two ship channels separated by 

tory have enjoyed steady growth | Granville Island, 
in the postwar period. 
Begun in 1908, in production in} B. C. COAL OUTPUT in 1949 
1912, the Powell River mill is! amounted to 1,810,198 short tons, 
today one of the largest individ-| fractionally up from 1948 accord- 
ual newsprint producers in the|ing to the provincial Dept, of 
i, with capacity which Mines. 
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To keep pace with the unprecedented growth 











in this area, the B.C. Electric has accomplished 

















in four years what would normally be under- 


taken in a decade. 

















There’s plenty of cheap electricity for better 














living in British Columbia ... there’s plenty of 























cheap power for business moving to B.C, 
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TRIC COMPANY LIMITED 


Move ower for Business Mov 
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Fishing Industry Plans Sales Drive 


Scientific Equipment, Year-Round Operations for Volume 


A gaunt whale-killer 
berths at dawn in Vancouver's 
Coal Harbor to disgorge a thous- | 
and tons of the biggest deepsea | 
fish in the world. 

At the same moment in a hun- 
dred fishing ports on the 
mile coastline between there and 
Prince Rupert, thousands of men 
and thousands of watercraft are 
In- or outbound with salmon, 
halibut or herring for processing 
by other thousands of men and 
women in the world’s longest 
“cannery row.’ The meat and 
offal worth $60 millions a year 
will make food, feeds, oils and 
industrial chemicals for stom- | 
achs and factories across half | 
the world 

That’s Canada’s West Coast 
fishery, with its $15 to $35 mil-| 
lions annual “silver horde” of | 
salmon, its huge fleets of small- 


14 
vessel | 


B. C. LANDS MOST SALMON, HALIBUT 
(Main Sea Fish—hKinds Landed Canada 1916) 
Source; Dept. of Fisheries for Int. Labor Office 

W. Sales Val. West Coast 

shore Coast & millions Main 
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Season 
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| Halibut 
Herring 
Mackerel 
Sardines 
Salmon 
Clams 
Lobsters 


7,000- 


moO Vi 


May to end quota | most 
September-Mareh | world 
The m 
dustry, 


year at 
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1.515 
203 


363 


THE MEN} AND THEIR WATERCRAFT 
CANADIAN SEA FISHERIES 
Source: Dept. of Fisheries, for Int. Labor Office 
Carrying boats, Men 
smacks, fish fishing 
“packers” without 


July-November 


Pe SiN ee eis 
t=mNN 


~ 


SOCKEYE 


‘ 


Fishing 


vessels 


craft, from 700 ton draggers and 
stubby, powerful tugs to smacks 
and rowboats, and its hardbitten, 
deft men of the sea and factory, | 
That’s the romance of B.C. 
fishing, the outward seeming. 
For men who fish and to 


No. Men 
Canada 142 768 
279 162 


B.C. i 


+Many part-time, 


don’t attempt t 


& boats 
31.908 
8.596 


boats 


2.063 


Men 
17.998 


13,292 


COHOE 


PINK 


other thousands processing and 
packing the there are 
realities, some hard and unpleas- 
ant. 

Fish runs are often off sched 
ule. Sometimes a_ particular 
species fails to appear for a sea 
or more or is steeply off in 
quality or numbers. Here and 
there a labor dispute will d 
rupt operations. Or a long 
of dirty weather 

Salmon Sales Off 

Today. it's market 
Export buving and 
faltered with rising severity of 
dollar shortage in traditional 
“soft currency” markets 

B.C. fishing industry manage- 
ment and government officials 


catcn 
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}next 214 years 
scheme of importa: 


trouble 
prices nave 


; —_ | | FISH CAKES ne 
dollars when that flow peters added: | door plants, added to the saw ae -_ Nelson Bros. Fisheries Ltd. 


out, slated for 195 “W irel lox \ Ve'y y mil ceep 
So the industry is newly pro-/| our marke inking yn, | 12 month 
nded It's 


to sell the hom 


motion -n 
harde1 
markets, to 1n 
and 


gorge, reyarded as one ot the 
1/outstanding undertakings in the 
and many |hist ry of fisheries conservation. 

fishery harvests from 
Fraser sources have improved. 

Now the fishing industry, west 
coast canners and associated in- 
dustries lock confidently to a 

new era of abundance for the 
world-famed sockeye. 

A hopeful factor for the future 

f this and the other big-haul 
B. C. fish species is the recently 
expressed Canadian Government 
opinion that there is in prospect 
a “continued world need for large 
quantities of fish food.” 

The big question marks right 
Can B. C. boost sales in 
overseas markets with dollars and 
pro-|in some without? Can we hold 
all of our present U. S. market? 
Can we Canadians consume the 
catch if we don't sell more out- 
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Technically, this particular} Many islands form a 1 
fishery is just about the world’s! breakwat 
most progressive. The B.C. in-| 
dustry points with pride to its 
two-year-old hunting technique 
to locate fish shoals by radio 
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Growth in British Columbia according to Dominion Bureau of 


; >ANY REPORTS 
COMPA! 4 Ss 
To assist readers In appraising and comparing company financial statements 
Financial Post has a uniform method of presenting corporation accounts, Variations 


from the companies’ published reports are footnoted, 


Peer SARNIA BRIDGE CO. LTD. ne: 
COLD VENEER PRESSES tS ae es 262 
higher than the 1 


Rec les were tablished and 
Plywood, Sash and Door Industries |President W. B. Norton states 


le unfilled orders are smaller 
the beginning of 1949, he} clud supplies, ro ' 
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For the Smallest Towns and Largest Cities 
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INCOME ACCOUNT 
For the Lumber Industry ts 


1949 
As 


Population Retail Sales 


Specialists In... 


1,003,000 
1,044,000 
1,082,000 
1,114,000 


529,213,000 
664,390,000 
731,420,000 
768,250,000 
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f $154,262 
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e Increase in Vancouver newspaper circulations according to 
Audit Bureau of Circulations’ Audit Reports, for the past two 
years: 

2nd 
Paper 


97,968 
97,250 
94,735 
100,497 
99,647 
95,485 
93,222 


3rd 
Paper 


37,808 
39,368 
41,541 
37,936 
35,710 
36,038 
36,852 
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2nd quarter 162,568 
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CONS. INCOME 

Years Ende 
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f claims 


ACCOUNT 
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Fixed assets* : 

Total assets 

Accts., etc., 

Taxes 


Total Net profit . 


LIGHT LOCOMOTIVES 
and RAIL CARS 


Gas and Diesel Mechanical Drive 


Serving Canadian Industry for 76 Y ears 


LOL e ee aL 


MOH CU LA SL ee) 


Working capital .. 

| BARYMIN CO. showed a drop in 
consolidated net profit to $10,597 or 
lq half cent a share in 1949 from 11.9 


lcents the previous year, due to the | 
| reduced scale of operations caused | 
| by a sharp cut back in oil-well drill- | 


jing and a program of inventory re- 
duction in Venezuelan oil fields. 
“The world oil situation is so ob- 
scure it is 
the need of the oil industry for our 
material,” C. J. Sanders, president 
of Canadian Industrial Minerals, the 
operating subsidiary, reports. How- 
ever, shipments of barytes to 


dustries were resumed at the year 
end and the outlook for this trade 


|} Accts. & ta» 


impossible to estimate | 


the 
lithopone and barium chemical in-| 
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*Canadian Industrial Minerals. 
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$700 Millions for B.C. Power Expansion 


Keeps Pace With Booming Ind ustrial and Community Growth 


With known water power 
sources representing 27% of Can- 
ada’s potential hydro-electric 
capacity, British Colambia today 
produces but 9.3% of the nation’s 
output, 

But B.C. water power produc- 
tion now tops one million horse 
power, is mecting 
needs and is being expanded fast 
to meet the West Coast province's 
continuing high f 


immediate 


level of indus- 
trial and community growth 

For tomorrow—latent horse- 
power waits, 6 to 10 million horse- 
power in hundreds of accessit 
streams and falls, and 
miraculously distributed regional- 
ly at points where also wait to- 
morrow's biggest development 
potentialities for new industries 
and communities. 

Consumption rose only mod- 
erately during World War II. 
Since then power use has spurted, 
rising from under 2 billion kilo- 
watt hours in 1938 to 234 billion 
in 1945 and then, in a postwar 
expansion rush to well over 3.5 
billion kilowatt last vear 


1 
y1€ 


almost 


hours 

Major factors in B. C.’s big rise 
electrically: 

1. Population up than 
40° in the last 10 years, sharp- 
est gain of any Canadian prov- 
ince; (in 1939 the figure stood at 
792,000, now 1,114,000 

2. Basic industries have grown, 
diversified, modernized (ex- 
amples: pulp and paper, min- 
ing), while secondary industries 
and light manufacturing opened 
an almost new phase of B. C. 
expansion; 

3. Rural electrification; 

4. Substantial community ex- 
pansion, extending to medium- 
size cities and towns and in- 
cluding housing, commercial and 
institutional building in volume. 

So, when in 1949 Canada’s to- 
tal hydro capacity of 11.6 mil- 
lion horsepower was augmented 
by 480,000, B. C. was able to boast 
a 47% share—a spanking 228,300 
new horsepower brought into op- 
eration last year, 

And that’s just a beginning 
Projected expansion runs close to 
$700 millions, according to B. C. 
Electric’s H. L. Purdy, director of 
rates and research, at the recent 
(third) B. C. Resources Confer- 
ence in Victoria. 

Recent and Current 

Hydro generating agencies’ of 
B. C., both private and public 
long ‘ago settled the 
and-egg precedence 
as applied to electricity. Hydro, 
they contend, definitely comes 
first. Then industry. Accordingly 
it is largely to serve undeyeloped 
areas, or at least potentially so, 


more 


that.both,groups have been push- | 


ing big-scale construction 
grams. 

The industry as 
brought more, than 180,000 new 
horsepower into service last year, 
well over 126,000 the year be- 
fore. ; 

Industry follows power, more 
often than the other way ‘round. 
That may be obvious to most. But 


pro- 


a whole 


here's an interesting B. C, illus- | 


tration, 

Some years ago, the provincial 
government announced plans to 
build the John Hart development, 
Campbell River, Vancouver 
Island, 

Industry quickly took notice in 
a big way. 

Now operating on Campbell 
River power is the big Bloedel, 
Stewart & Welch pulp mill at 
Port Alberni, completed 1948. 

Due to operate at Nanaimo mid- 
1949 is a second big Island pulp 
mill, that of Nanaimo Sulphate 
Pulp, an H. R. MacMillan Ex- 
port subsidiary, 

And announced plans include a 
third Island pulp plant, for Cana- 
dian Western Lumber Co., at 
Duncan Bay, and a cement plant 
(its Second) for B. C. Cement Co. 

All are based on Campbell 
River Power. 

Then there are classic exam- 
ples: Southern Ontario develop- 
ment based on Niagara power, the 


re- | 


'G 


chicken- | 
controversy | 


HOW POWER USE GREW IN B. C. 


(Billions kw.h.) 
Source: DBS. 


American Pacific Northwest 
rand Coulee and Bonneville 
hydro power B; °C.’ 


So is 
strial development ace 


au 
noie 
Bi st builder in recent years 

itish Columbia Electric 
which, with subsidiaries, controls 
Western Canada’s most extensive 
public utility services (hydro, 
gas, transportation). It plans to 
spend $23 millions in 1950 on its 
multiservice system (The Finan- 
Post, March 18), about 
millions of this sum for electric 
service, 

Net additions to the company’s 
properties last year (including 
transport and gas) amounted to 
$26.7 millions. It has an installed 
generating capacity of just under 
500,000 horsepower and potential 
capacity of 1,123,850. 

At BCE’s 94,000 hp. Ruskin 
plant, an additional 47,000 hp 
unit under construction for 
completion next fall. At its Lake 
Buntzen No. 1 plant, work will 
be started this summer to re- 
place seven old generator units 

ling 28,200 by installing one 
of 70,000 hp. Completion 
there is set for late 1951. 

As well, BCE is earning U, S 
dollars Canada. Since last 
July it has been delivering under 
contract 30,000 kw. to member 
of a power pool in 
U. S. Northwest with which the 
BCE system interconnected. 
This sale of power is bringing in 
about $1 million a year, 

Here's the B. C. Electric’s cap- 
program for 1950, by 


ge 


rin) $17 
Clal oid 


is 


for 


companies 


is 


“4 .) . 
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jects: 


BCE's 1950 Spending 
River hydro - electric 
t—La Joie 


Bridge 


storage 


2,250,00 


4,500,000 


1,300,000 


550,006 


I eq 
ment, distribution ar ext 
tions Greater Vancouver, 
New Westminster and Greater 

“ 4 ‘ 700,000 


3.900.000 


$22,700,000 

First unit of the big Bridge 
River development came into op- 
eration October, 1948. Last year, 
switches were thrown for the 
second unit in May, the third in 
December, This the, giant 
among the company’s projects — 
by the time it has completed 
transmission and the’ La- 
Joie dam, over $22 mil- 
lions will have been spent on the 
development. 

Interesting engineering fea- 
tures Bridge River, The 
“head’—the drop from the river 
into Seton Lake—is much higher 
than that found in most hydro 
developments throughout’ the 
world. The plant has Canada’s 
biggest (6 jets) vertical wheel 
turbine; the horizontal type is 
more usually found on this con- 
tinent. Seven additional genera- 
tor units contemplated for the 
future would bring capacity to 
620,000 hp. | 

While the privately-owned B. C. 
Electric has been equipping it- | 


1S 


lines 


storage 


fe 


mark 


Pulp and Paper Expansion 
Paces Industrial Growth 


(Continued from page 25) 


of newsprint in a two-maching 
mill. 

It was in 1912 also that Sidney 
Roofing Co. built a plant at Sid- 
ney, was burned in 


12 
(This out 
1919, later built in Victoria where, 
as Sidney Roofing & Paper it 
has grown to major status.) 

(Oldest existing pulp mill in 
B. C. is that of Sorg Pulp Co., at 
Port Mellon, which closed last 
August for an unspecified period. 
It began production in 1908, daily 
turning out 20 tons of soda pulp 
by a process in which wood chips 
are cooked in a strong alkaline 
liquor, chiefly caustic soda. This 
mill changed hands several times 
until 1941 when Sorg bought it 
and undertook a costly program 
of modernization.) 

In 1912 a group of investors 
built a small bleached sulphite 
pulp mill at Swanson Bay, 50 
miles north of Ocean Falls, later 
bought by British Columbia Pulp 
& Paper Co. 

In 1917, the first unit of what 
is now the huge plant of Pacific 
Mills Ltd., began turning out 
newsprint at Ocean Falls, 350 
miles north of Vancouver. 

Then, 1922 brought incorpora- 
tion of Westminster Paper Co, 
which built a small mill at New 
Westminster, This was burned 
down in 1929, rebuilt the next 
Year and has steadily expanded 


; to important position in the in- 
River Co. produced its first roll; 


dustry. 

In 1925, British Columbia Pulp 
& Paper Co. was incorporated 
and operated its present mills at 
Woodfibre on Howe Sound, and 
Port Alice on Vancouver Island. 
The first-named mill was built in 
pulp-historic 1912, the one at Port 
Alice in 1918. Both of these mills 


|and the one mentioned earlier at 


Swanson Bay were originally 
known as the B. C. Sulphite Co, 
commonly referred to in those 
days as “the Whalen interests.” 

Qn this industrial foundation, 
new growth and diversification 
in pulp and paper manufacture 
now is being built. The industry 
at the same time, in company 
with management in logging and 
lumber and with provincial gov- 
ernment officials, is undertaking 
potentially far-reaching forest 
conservation measures. 

Market problems may dominate 
many a. discussion in the West 
Coast industry today and furrow 
manx a brow. But they take sec- 
ond place in most talks, 

The big idea, the continuing 
and pervading thought is of more 
expansion—a greater pulp and 
paper industry in a managed- 
forest economy which processes 
and. replaces every “stick”: a 
thriving provincial community of 
five million people with maior 
secondary industries in a nation 


| of 30 or 40 million in the decades | 
‘dead ahead. 


self mainly ,to handle increased | 


{ ' 
load in more populous areas, the | 


‘ 


public agency—B. C. 
mission—is pushing hy 
ities farther into outh 
tion | 
Third major ‘hydro-electric } 
to be launched by the 
provincially-owned Commis 
since war's end, a $1 m 
000 hp. plant at Clowhom 
the head of Salmon Arm (Howe 
Sound, near Vancouver) has just 
been rized by the 
it (The Finan Post 


will serve the Sechelt area 


Power Com- 
lro facil- | 


SE€C- | 


heme 


illion, 20, 


falls at 


autho 
mer ial 
28). It 
which, with a growing populat 
in a dozen communities, has hi 
hydro power system 

At Whatshan Lake in the 

the Comn 
plete 33,000 horsepower, 

ing one the longest wat 
or tunnels in 


between 


} 


no 
future ission 
‘on 
of 
the country 
Whatshan Lake! 

Arrow Lakes). Cutt 
“driving” the tunnel through 
rock, went at a pace of about 700 
feet a month and bulk of the tun- | 
neling was done last year. 

Cost of the first unit at What- 
shan, 28,000 hp., is put at it 
$342 millions, plus $1 million 
transmission lines. A duplica 
unit is contemplated for the fu- 
ture. | 

Vancouver's Island's John Hart | 
development (Campbell River) 
may be expanded than 
many think if Island pulp expan- 
sion continues, some Coast indus- 
trialists say. Ultimate projected | 
capacity is 167,000 hp., or an addi- 
tion of 67,000 to the present 100,- | 
000. The plant as it now stands! 


ing ot! 
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(Source: B. C. Dept. of Trade & Industry) 
Plants 7 
Capital 
Ann, outp 


of 


Was 


illions 
ies. The job 
il i at ted last 


year, 


wil 
20, 


March 1950 THE FINANCIAL POST 


SUPPORT CANADIAN INDUSTRY 


YOUR POWER NEEDS SUPPLIED BY WWI AIN DIESEL ENGINES 


@ MARINE OR 
STATIONARY 


© GENERATOR SETS {° 


@ PUMPING 
UNITS, ETC. 


Little Canyon on Quesnel River | 


will develop 100,690 hp, with a 
60° load factor of 60,000 hp.; Big 
Canyon, also on the Quesnel is 
50,000 hp. with a 60% 
30,000 hp. The 
Government allocated $5 millions 
for construction of the Little 
anyon dam to feed a 25,000 hp. 
lant. Establishment of a pulp 
mill in the area by Bow has 
been talked about. If such a pro- 
ject develops, Quesnel power ex- 
pansion is considered a certainty. 


Transmission lines will be 


( apable ol 


load factor of 


fers 
avers 


| strung to Prince George, Williams 


Lake, Quesnel and other com- 
munities in the district. This will 
release diesel plants serving these 
centres for use in Hazelton, Win- 
dermere, Terrace, Smithers and 
Island fishing villages 

Some of 
jobs seen ahead: 

Extension of a supply li 
Kamloops to Chase, making avail- 
able power along the bench lands 
of the Thompson River: 

Completion of North Okanagan 
rural electrification, bringing 
to 2,700 


service to farms; 


estas 


DIESEL ENGINES 30 H.P. TO 750 H.P. 
Gasoline Engines 5 H.P. to 35 H.P. 


Representatives: e Gordon Trent & Co., TORONTO, Ont. e Corporation House 
Ltd., OTTAWA, Ont. e Heap & Partners (NFLD.) Ltd., ST. JOHN'S, Newfoundland, e 
- Vivian Engine Works Ltd., MONTREAL, P.Q. e F. D. Bolton, Ltd., WINNIPEG, Man. 
elunenburg Foundry Co, (Parts and Service only), LUNENBURG, N.S, e F. D. Bolton 
Ltd., EDMONTON, Alta. 


the other Commission | 


1660 STATION ST, Phone PA. 6181 
Quthowryed American Bosch Sezvece 


ee 


Improvement of to ; delivery, 
Hazelton area; {Okanagan Lake, Kelowna to 

New submarine cable to Salt- | Westbank to replace the latter 
| spring Island to increase power'centre’s diesel operation. 


supply and another across New administration building in| builders. For example, at Bril- 

Victoria. jliant, Consolidated Mining & 

Mining companies and cities| Smelting has just made a 37,000 
among smaller-scale eoeee then installation. 


are 


© man is an island” 


@ 8,700 people work for the Consolidated Mining and Smelting Company 


—better known as Cominco. 28,000 Canadians depend directly on the col- 


lective effort of all the company's employees for their well-being. 


As each Cominco worker depends on his fellow workers, so they depend on 


him. 


Cominco. 


And more. 


and around 


Dollars that 
munities. 


of life. 


Each needs the other. 


Each contributes to the other's welfare. They are 


The products made by Cominco workers flow throughout Canada 


the world, bringing our country many millions of dollars in return. 


pay Cominco wages. Dollars donated to improve Cominco com- 


Dollars to Cominco shareholders — thousands of them in all walks 


Dollars to pay Cominco’s huge bills for supplies and service, and thus 


to provide employment for many more Canadians. 


Such is the contribution of Cominco workers — the men that are Cominco — 


to their fellow Canadians. 


As John Donne wrote 400 years ago:— 


No man is an lland, intire of it selfe; everyman is a peece of the Continent, a part 


of the 


maine » « « 


“COMINCO” 


THE CONSOLIDATED MINING AND SMELTING COMPANY 


HEAD OFFICE: MONTREAL, QUE. 


OF CANADA, LIMITED 


GENERAL OFFICE: TRAIL, B.C. 


%k ‘NO MAN IS AN ISLAND" is the title of a sound film in ful! 
dramatic Cominco story told by Cominco men on the job. 
charge. Write to Cominco, Trail, B.C, 


co'our—the 


Available without 












































A MUST! —Every Investor Should 
Have a Share in Canada's 
Greatest Development— OIL! | 


Private capital is currently in-!clubs to whisky and soda water, | 
The rapid growth of Western oils demands attention for vesting over $100 millions in Brit-| from workpants to playground | 
ish Columbia industrial enter- equipment and from brushes to] 


tur ven n ital gain. Being constantly in ; Peat . | 
both future revenue and cap 9 9 y prise bridges, British Columbia is manu- 


touch with this tremendous development, from its earliest 


A significant part of that money facturing an impressive val iety 
stages, we have consistently recommended the purchase of is going into manufacturing or|#0d volume of goods it was buy- 


the better independent oil companies’ shares, Typical of secondary industry, which now is ing in the East or United States 


hich producing at an annual level not | right into the 1930's 
which are; far short of $1 billion gross. That Small Centres Share 


mplaces B. C. third among Canadian Another important aspect of the 
HOME ANGLO CANADIAN | provinces and second per head of | province’s new stature in non- 


ROYALITE PACIFIC PETROLEUMS population, primary manufactures — 1Le., 


We off : , B. C. industry’s huge capital in- | manufactures other than process- 
5 “af estor 

eer Fee * 7 ” ae ? vestment program centres, of;|ed or canned fish and fruit, lum- 
complete service in this special- ' Set 3 ‘ eras 

ized field course, on primary and allied in-| ber, pulp and paper al] of which, 

dustry. Much of current spending | strictly considered are primary in- 

. | 

on new plant and equipment is for | dustry adjuncts —- is the growth 


pulp, paper, other wood process- |overflaw from Vancouver,. New 
ng and products, mineral smelt-| Westminster and Victoria areas 
|| ing, fish and fruit processing, | into “the lesser towns.” 

STOCKS 3 JAMES MACKEE - BONDS | But that’s just the heavy core.| A look at some of these smi iller 
' Around the province's rich nucleus | developments since war's end sug- 

y_}| f raw materials there has grown | ests that stirrings of B. C. expan- 
ilmost suddenly a wide diversity | Sion are being felt in almost every 
f factories and shops in the | Quarter, quite apart from the big 
etalwol! king and machinery multimillion-dollar pulp develop- 
trades, long sought as vital to eco-|Ments talked about for Duncan 
nomic balance for a once-lopsided |@Md Quesnel (Canadian Western 
economy. There has been promis- Lumber, and Bowaters) and built 
ing growth in textiles, chemicals Or under construction at Port Al- 


DOMINION, PROVINCIAL & 
HH ane foo ‘ocessing or an berni, Nanaimo and Prince Ruper 
CORPORATION BON DS | fish ae fruit, my ations (Bloedel, Stewart x Welch; 


\||clothing and literally scores of | Nanaimo Sulphite Pulp; Columbia 
|| other items, | Castoneee 
|| The first war imposed new de- | The communities and industries 


| 

STOCKS, INSURANCE, REAL ESTATE, mands on B. C.’s secondary indus- | referred to are ones seldom in the 

MORTGAGES | tries. The second magnified the | NEWS. eee are small. 
| 


















604 HALL BUiL DING VANCOUVER Bf PHONE PAcitic 9421 





trend many times. Defense pre-| Collectively, they and the contri- 


| paredness now is supporting many bution they are making to indus- 
of those gains. trial expansion could be import- 





a ant. 
Equipment for Prairies | ant and significant 


jere are some o 1e smaller 
In addition to making manufac- | uo eae 4 me of the a « . 
*{ 1es rnicn, 
tured equipment and a oe sone Sn : 


, ‘“ ” since 19 have gained new in- 
materials formerly “imported” by ince 1945, he gained ae 
ic NAD so nctte eo, | austries and new attention of in- 
loc al ae the. Coast's sec- duit) ‘diebeaiedens' eceieaiiiele 
ondary industry plants and shops ree 7 mts 


GILLESPIE. HART & CO., LTD. | 










Inc. 1911 . jin B, C. business and government: 
e jij/are é ] he | . + 
Se en ee Ashcroft—Western Soya Bean 
611 Fort Street Victoria, B.C, engines, plywood, doors, furniture | Sauce Co. 


Chemainus—Andrews Sash & 
Door Co. 

Chilliwack — Chilliwack Dehy- 
drated Grass Ltd. 


and cat rpet ‘t, plus an increasing | 
range of specialties varying from 
swim suits to trucks and trailers, 
construction equipment, paint 






Phone G-1181 





| Prairies with machinery, di esel | 
| 
| 
; 
| 







nd industrial elue | Cranbrook — Western Oxygen 
=!|; and industrial glue. Co. 
Norld War II showed the inher- ! 

—— ——— —— |, ae ‘nen th of B C. manufac-! .. Courtenay—Courtenay Stove & 
nt s ng L >, . l - j 
Paces Sheet Metal; Garman Sheet Metal. | 

= JA fin Creston—Creston Canners Ltd 

A firm which built ship's boilers | eres : eee 
Dawson Creek—Moore Planing 


by the hundred is now making 
turbines for 62,000 horsepower ! 
hydro units, an undertaking never 
before attempted in the province. | 


Not only were the Vancouver-bui 
re eee S seaeeret er Grand Forks — Grand Forks 


) turbines for the Bridge River hy- Gumeaiia them tohode aivial 
dro development B, C.’s first; also, . ae "HI $0 oa ae Mad ) i 1 
HAR r WELL they were of a size and type never oe pe genre eo 
Kelowna — Smith Furniture 


before built anywhere. The same : . ; 
: Z | Manufacturing Co.; Kelowna Ce- 


huge project introduced fabrica- >. 
, > Block Works; Okanagan 
tion in B. C. of penstocks and steel ment . : Seg a 
HI CKOR y HAN D LES fiectaea E | Fruit Juice Co.; McGavin Bakeries | 


When Vancouver last year Ltd. . . al 
d y e tarted ea ite Passe Pi tee Mission—Eddy Match Co.; Mis- 

are Canada’s Finest... feo frean secoelears. to aoecten AUER OEE 
ind trolley buses. it was.a Van- Penticton—Penticton Engineer- 

Seas ae on ea rata Works; Canadian Canners, 

. couver factory which provided}! ing 

b Ready to Fit aluminum brackets for ornament-|_ Princeton — Kickbush Shook- 
/ al lights on new trolley poles, The Boxes Co.; Mainland Forest Prod- 

7 : ucts; Squelch & Son Sawmill 





Mill; Wilson Freightways Planing 
Mill; 

Duncan—Vancouver Island Sash 
& Door; Island Ice Co. 



















pewer chain saws, now made in 2 
Revelstoke — Arrowhead Wood 


volume for domestic usé and ex- 
* Severely Graded port. Design of chain saws has Preservers Ltd.; Amano Soy 
] now advanced to where, for spe- | ge armi~Blanse Siena 
. cial uses, B. C. saws are being | Seen ie awe mer nae 
Guar anteec shipped to Sweden, home of the| Smithers — Northern Interior 


Planing Mill. 

Summerland — Summerland 
Furniture Co. 

Terrace — Hill & McGinnes 
| Cedar Float Co. 

Vernon — Schroter Electronics; 
Ansel Laboratories; Pioneer Ce- 
ment Works; Interior Cement 
Block Co.; Vernon Tent, Awning 
& Upholstery; Ganzeveld Saw- 
mills; Vernon Machine & Foundry 
Co.; Obal Boat Works. 

Says Vancouver Board of 
Trade’s secretary-manager, Reg. 
Rose: 

“B. C.’s and Vancouver's biggest 


cnain saw \ 
Yet another plant has turnec in 
part to making oil drill rigs for 
Alberta and equipment specially 
designed to handle smaller timber 
of Eastern Canada. A Vancouver 
firm is filling volume orders for 
motor generator sets for Ontario. 
Back of the current rise in 
manufacturing has been record 
production levels in the fisheries | 
and mines, farm and forest, plus 
major expansion in pulp; paper 
and wood processing, fish and 
food by-products and packing. | 
Back of that rise, too, and also re- | 
flecting it is a continuing high postwar industrial gain, apart 
level of building and engineering ff™ power, pulp, paper and for- 
construction, with contracts est-based building materials is in 
awarded valued last year at $80 small and middle-size plants. 
millions, against $70 millions the Hundreds of such establishments 
; have sprung up in the last five 


vear before and $40 millions in 
1947 (residential $23 millions in| ¥€@ts, many ethers have been ex- 
e 949 against $14 millions 1947). ;panded. They’ve added a great 
Power development (recorded |4eal to the solidity and staying 
LIMITED in another story in this issue) also | POW&T of our €conomy. . 
Manufacturers of Hickory and Oak Handles to a large extent grew from and in| North V mayest pis ser bas Or il- 
turn is feeding the province’s far- | !ustrates Mr. Rose’s point. There, 
WINDSOR — ONTARIO ther advance in the secondary in-|"€W industries since the be Baril 
. J dustries field ‘ iclude Cranemobile Ltd., Electric 
From earden weeders and golf | Power & Equipment Ltd., Darling 
= & Sons Paint, Kavanaugh Soaps, 
Harbor Marine & Boatbuilding, 
National Industries (umbrellas), 
North Shore Sash & Door, Sey- 
mour Park Lumber & Sawmills. 





























































Victoria Joins Parade 

Once-staid Victoria has literally 
jumped into the manufacturing 
picture with small plants which 
collectively are a big contributor 
to the rising volume of goods from 
B. C. machinery and skills. Big- 
gest new industry or expansion 
there since the war is represented 
by Felt & Textiles of Canada (car- 
pet, etc.), Hall & Co. Clothing, 
Victoria Bed & Mattress, B. Wil- 
son Frozen Foods, Western Match, 
Sidney Roofing & Paper, Interna- 





























B. C. 1S SHARING in Alberta's 
oil-fueled postwar boom, besides 
As a service to our clients, we maintain daily contact ™@king one of her own based on 

i é ‘ : ,| population gain, thriving pri- 
with all security markets, including the Alberta Oil! mary industry and new diversity 
Fields |in manufacture, Example: West- 
: ern Bridge & Steel Fabricators 

: . . Ltd., Vancouver, recently was 
We can supply y with up-to-date information on awarded a contract by the CNR 
all leading Canadian companies. to fabricate and erect structural 
steel for Edmonton’s proposed 


‘ : ; ; 16-story, 300-room Macdonald 
_ before investing—investigate! Hotel addition. 











VANCOUVER AIRPORT Man- 


Jowiue BLDG. “ VANCOUVER, B.C. 





of Vancouver by 1952, 





& Uniform in Pattern et ee mere. eae Quesnel—Western Plywoods Co. | 


ae oe ager William Templeton next 
CONTACT month will visit Ottawa and 


Dept. of Transport with plans for 


an $1l-millions development of 
his city’s Sea Island. He'll ask 
for an okay and federal money 


commitment for first stage of the 
work: $1.8 million, 7,200-ft. east- 


¢ BONDS B MUTUAL FUNDS west runway and taxi strips for 


jetliners scheduled to operate out 





// Secondary Industry Booms in n BCD a rape MARR 
_ Here’s How Small Plants Add to Payrolls on West Coast : That Stands for Qual- ae 


HERE ARE B. ¢ 


Source: 


Plants 
DEED spe cceeciatded » 31805 
1947 sctase. 
1949 (est.) . 3,200 


|Canada (°47) .. 32,714 1, 


tional Paints (Canada), British, 
American Paint, B. C. Cement, 


Manning Timber Products. New jn 


establishments or significant ex- 
pansions have been averaging 
about 15 a year since the war. 


New Westminster, too, is con- | 
tributing substantially to manu- | 
facturing growth. American Mari- 


etta Co. is making synthetic resin | 
glue; Canadian Forest Products 


turns out wallboard and other | 
wood products. Heaps-Waterous | 


Ltd., machinery and equipment 
for canning, paper mill and wood- 
working industries recently en- 
larged and improved its plant. 
Forerunner of what is predicted 
to be eventually a major industry 
is the new plant of Vancouver 
Rolling Mills Ltd., producing steel 
angles, channels, rods and bars 
from scrap. Is this the forerunner 


of what B. C. has been dreaming | 


and talking about for 50 years—a 
basic steel industry? Trade and 
Industry Minister Leslie H. Eyres 
and Deputy E. G. Rowebottom 
think it very well could be, point 


to the fact that the province has | 
about.eight million tons of known 


iron ore reserves and the right 
kind of coal for open-hearth or 
electric smelting. And the B. C. 
Iron & Steel Bounties Act pro- 
vides a bounty payment of $3 a 
ton for pig iron produced from ore | 
mined in the province. 

Ranged beside Vancouver Roll- 
ing Mills to suggest the prediction 
has some foundation are Vancou- 
ver Steel Mills (ingots from 


scrap), Burrard Rivet & Forgings, | 


Pacific Bolt Co., and an increasing 
array of iron and steel fabricating 
shops. 

Hopes for immediate strides to- 
ward building a basic steel indus- 
try on the Pacific Coast were 
dashed following last summer's 
Federal Government decision 
against steel industry capital ex- 
pansion subsidy. The plan would 
have provided dollar for dollar 
with private interests for erection 
or expansion of a basic steel plant. 

Canadian Collieries (Dunsmuir) 
studied plans to build an electric 
furnace and use its own Vancou- 
ver Island power to smelt local 
iron ores. This has been dropped, 
Consolidated Mining & Smelting’s 
furnace, which is expected to re- 
duce tailings at the vast Kimber- 


ley mine into pig iron, probably | 
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ity Fishing Tackle 

8 FACTORIES 
DBS J 
Jobs Payroll Prodn. gross / BY 
(000) ($millions) (§ millions) 

34 49 230 
83 167 858 
90 183 960 
131 2.086 10.000 For 35 Years Producing 

—_———-— | Tackle for Sporting and 
will produce only for Corsolidat- Commercial Fishing 


ed’s own consumption (he Fi- | 
ancial Post, Sept. 17) 


But British Columbians still T [ & STAMPING WORKS 
think “prospects are bright” for 
early development of a basic stee] 
industry on the coast. VANCOUVER, B. Cc. 

The province's newly developed | Eastern Canada Representative: 
resources of cheap electric power, J. RALPH BEAM, 60 Front St. West, Toronto, Ont, 
its moderate climate, its increas- 


ingly skilled working force, are 
still drawing business to B. C. 


Most stirring example is the 
fact that Aluminum of Canada is 
spending over $1 million on power 
| Studies (Nechako River-Kitimat | 
}area between Vancouver and 
Prince Rupert) preparatory to 
possible building of multimillion- 
dollar power, basic aluminum and | 
| aluminum fabricating plants, 


Just as B. C.’s developed and | 
| potential electric power and other 
natural resources are attracting 
new attention in the East and 
United States, so, too, is its almost 
spectacular rise in secondary 
manufacturing. 

British Columbians may have 
more than eager-beaver optimism 
on their side when, looking at 
Canada’s high and relatively 
stable economy, Labrador iron, Al- 
berta oil and gas, they stoutly say 
they'll “match all that, and more,” 
| before the century is much older. 


| 


















WANT TO KEEP ABREAST 
OF TRADE ? 


The Financial Post reports trends and develop- 





ments in domestic and foreign trade and the 
Ottawa machinery back of them. Concise, 


authoritative, specific. Read The Post regularly 







for red and green lights. 


By MAIL ONLY $5 A YEAR 


CARLILE & McCARTHY 


LIMITED 


Members 


INVESTMENT DEALERS’ ASSN. OF CANADA 
VANCOUVER STOCK EXCHANGE CALGARY STOCK EXCHANGE 


STOCK AND BOND BROKERS 


Direct private wire system with all offices and correspondents at New York, 
Montreal, Toronto, Winnipeg, Calgary, Edmonton, Vancouver, Victoria. 


CALGARY - EDMONTON - VANCOUVER - VICTORIA 











pplying, pressure is our business 


Turn on a tap—fight a forest fire—drain a river bed. Daily, in @ score of ways, you, your 
industry, your community depend on water under pressure to drive and lift, to heat and 
freeze—to increase production, to safeguard health and protect life itself. 


Supplying that pressure is our business. We design and manufacture pumps—little and big 
ones—pumps for every purpose you can mention. And, in many instances, we provide 
the power unit required to operate these pumps at maximum efficiency. 


If you need a pump or if you require detailed information on any phase 
‘ of hydraulics, our engineering staff will gladly assist you. Consult us 
, anytime with no thought of obligation. This, too, is our business, 


UMPS& LOWER, Le 


ss YEARS IN HYORAULIcSs!| 


40 FAST CORDOVA ST VANCOUVER BC 































New Road Links Aid B. C. Mining 


Se Province property in the 


Many Licenses’; 


Are Issued 


for Prospecting: 


j 
| 


If you count in new oil and gas | 
possibilities, almost all of British 
Columbia is favorable country 
for turning out mineral wealth. 

Because of the mountainous | 
terrain of a large part of the | 
province, however, some 
best sources of mineral 
have probably yet to be tapped | 
despite discovery of some really | 
outstanding mines such as the! 
Sullivan mine of Consolidated | 
Mining & Smelting Co. north of 
Kimberley, the world’s largest | 
producer of lead and zinc. | 

It is expected that as a fuller 
appreciation of various possibili- | 


ties develops, and as improved 
transportation links are develop- | 
ed, the storied B. C. mining in- | 
dustry will enter still another 
interesting phase. 


Interesting changes in acces- | 
Sibility have already been 


achieved recently or are in pros- 
pect. British Columbia and the 
Federal Government combined | 
not long ago to complete a road | 
from the Alaska Highway to 
Atlin in the far northwest. This 
road expected to facilitate | 
expansion of mining activity. 
The province recognizes that a 








1S 


road is needed into the Taku 
area—only accessible by river- 
boat and trail—but the road 
would have to start in Alaska: | 


so far no arrangements have been | 
possible with authorities there 
for completion of a road. 

East from Taku, a 70-mile road 
was built two years ago from a 
point on the Alaska Highway 
about 20 miles west of Watson 
Lake, south of the McDame 
Creek area. This road has con- 
tributed to successful operation 
of a dredge in the McDame 
Creek area. | 

Pipeline Might Help 

If Westcoast Transmission 
Lines secures permission for con- 
struction of a pipeline through 
British Columbia territory to| 
Vancouver, a large-scale pros- | 
pecting effort, similar to con- 
struction of a rail line, could be 
touched off. Certainly the pipe- 
line, if constructed, will provide 
a new accessibility, would spur 
the search for gas resources in 
any favorable areas along its 
route. i 

That prospectors think British 


of the | ‘ 
wealth | § 
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This'll tear it. From a single blast, as much as 120 tons of 
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lead-zine ore hurtles down in rubble ready for Consoli- 
dated Mining’s smelter crushers. This is a hole in Com- 
ineo's Sullivan mine, “round-fused” ready for firing. 


The property, at Kimberley 


, and huge smelter at nearby 


Trail represent one of B, C's major industries. 


Columbia is 


a province with a 
real future i$ demonstrated by 
Statistics. No less than 5,803 


prospectors’ licenses were issued 


; and renewed in British Columbia 


in 1949 (only Ontario 
greater number); 3,441 
were recorded. 


had a 


claims 


Mining production today is not 
far from the level of 1949 which 
was the second best year in prov- 


| ince’s history. Earlier this year, 


severe winter weather - affected 
production of ‘a number of opera- 
tions in southern B. C., but there 
has been a substantial recovery 
since then. 


Consolidated Mining & Smelt- 
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The first increase in subscription price in twenty-nine years! 


THE FINANCIAL POST 


announces 


an increase in subscription price of $1 
a year on one-year subscriptions and 


50c a year on two 


-year subscriptions 


effective April 1, 1950 


The publishers invite you to renew your present 


subscription or enter a new subscription for twelve 


or twenty-four months at the prevailing flat rates of 


$5 a year—Domestic & British 
$6 a year—United States 


(for other countries see editorial page) 


THE FINANCIAL POST, 
481 University Avenue, 
Toronto 2, Canada 


Please enter our subscription for 


[] one year 


[-] two years 


[] new 


[] renewal 


We enclose $....,...+++. in payment 
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escent COLL ttn 


Co. operations at Kimberley 
and Trail show no great change 


ne 


in-over-all results. Modernization | 


of the Trail smelter at a cost of 
$12 millions is. proceeding 
smoothly with little if any in- 
terruption to regular production 
schedules. Late last November, 
a new 286-ft 


was comple.ed; approximately 


500 cu. yds. of concrete was used | 


in its construction. 

Shrinkage of the United King- 
dom market for lead 
ers and other B. 
ments to the United 
Prices have been a little easier 
for lead but efficiency established 
by the B. C,. industry assures 
stability of the industry as a 
whole even though a few smaller 
operations may be hit by lower 
metal prices. 

Reeves Aids Output 

British Columbia 
lead and zine received a note- 
worthy addition when Reeves 
MacDonald placed a first 500-ton 
unit in operation June 24, 1949. 


output 


in operation by the middle of the 
current year with a production 
rate of 1,000 to 1,200 tons daily 
prevailing thereafter. 


A number of newer operations 
in Southeastern B. C. have been 
adding their output to the prov- 
ince’s total. Particularly worthy 
of mention are Canadian Ex- 
ploration’s Jersey lead-zine op- 
eration in Nelson district, Silver 
Standard in the Omineca district, 
Violamac in the Slocan and the 
Zincton division of the 
Creek Gold Mines. 

Base Metals Mining Corp. has 
also continued production stead- 
ily at its main operation near 
| Field, B. C., and recently made 
{three shipments of ore from its 





COMPANY 
REPORTS 
CANADA NORTHERN POWER 


CORP. LTD. net profit of $247,673 
for 1949 was down 17% from the 


1948 figure of $298,268. Output of | 


382,539,772 kilowatt hours was up 
29% from 1948. Number of cus- 
tomers increased 974 to 11,303. 

During the year, contracts to sup- 
ply power to Beacon Mining Co. 
and Quesabe Mines were entered 
into, and transmission lines connect- 
ing these properties were com- 
pleted. Extension of the Quinze 
River power plant, to increase its 
capacity to 84,000 hp., is well under 
way and the head there was in- 
creased, allowing 10,000 hp. more to 
be generated. 

President A. J. Nesbitt stated that 
a franchise for five years was en- 
tered into with the Municipality of 
Evain covering the installation and 
operation of a street lighting sys- 
tem there. 

CONS. INCOME ACCOUNT 


Years Ended Dec. 31: 1949 
Net earnings $1,090,912 $1,132,446 


1948 





Less: Subs. bd. int, ... 280,500 273,560 
Amort. bd. exp. 11,076 11,063 
Depreciation ... 277,460 275,335 
Income taxes .....++ 224,158 224.220 
Subs. pfd. divds. ... 50,045 50,000 

Net profit .......-..00 247,673 208,268 

Less: Com. divds. .... 240,000 240,000 


Surplus for year ..... 7.673 58,268 
Earnings per Share and Dividend Record: 








Common: Earned .. $0.62 $0.75 
Paid... drcvsvertss . 0.60 0.60 
CONDENSED CONS. BALANCE SHEET 
As at. Dec. 31: 1949 1948 
Cash + csbsrlineecs $280,025 $272,962 
Accts. rec wade 197,670 148,366 
Mkt. securities 153,767 185,506 
Other invests. 128,500 128,500 
inventorieg ....-. 194,149 209,523 
Total curr. assets .. O4,111 944,857 
Misc. assetsa ......... 271,794 276,536 
Fixed assets .......+4. 14,422,963 14,165,653 
Total assets ........ 15,648,868 15,387,046 
Accts. & tax. pay. ...- 279,432 
Other curr. liab. x 215,426 
Totai curr. liab. F 465,094 
Subs. fund. debt 9,000,000 
Derrec. res. ....- 4,714,881 
Misc, £@B. ....csesere 17,863 
Cap. stk. of subs. .... 1,000,000 1,000,000 
Capital stock ......+.. 2,148,796 2,148,796 
Less: Cap. deficits ... 2,455,966 2,455,966 
Surplus. .....-..-scese 476,318 495,778 
tMarket value .. A 130,630 
aIncl. ref. EPT .. 2,594 
Working capital ..... 479,163 





éRepresenting net loss arising from sale 
of physical assets of a sub. co., less reserve 
| applied thereto, and after deducting excess 


Columbia 
Granby Consolidated and Brit- 
| 


lead smelter stack | 


and zinc} 
produced by Consolidated Smelt- | 
C. producers, | 
has been offset by. larger ship- | 
States. | 


It is hoped to have a second unit | 


Slocan area, with net smelter 
returns of $131,899. Santiago 
| Mines has also been shipping ore 
from its Bosun mine in Slocan. 
This area has experienced quite 
a revival in recent years. 

The Canadian Exploration op- 
| eration not far from Salmo 
| realized $164,000 net smelter 
}returns in the last quarter of 

1949. Capacity is being increased 
from 300 to 500 tons daily; an 
eventual rate of 1,000 tons a day 
is stated to be a good possibility. 

Development of new lead 
properties is proceeding in a 
number of quarters. Yale Lead 
& Zinc Mines near Ainsworth 
has consolidated 63 claims cover- 
ing extensive showings not far 
from where the Florence mill 
has been operating. Consolidated 
Smelters is reported to have been 
securing good results on its Big 
Bull gold-silver-lead-zinc prop- 
erty in the Coast area. 


Copper Output Up 
An increase in copper produc- 
| tion was reported by British 
in 1949 with both 


annia Mining & Smelting (a 
subsidiary of Howe Sound Co.) 
enjoying encouraging results. 
Vananda failed to achieve success 
in its initial milling operations but 
some shipments of ore to smelter 
have been made recently, 

Profits showed a nice increase 
|} at Granby Consolidated in 1949 
while Britannia treated an aver- 
age of 3,100 tons daily. A new 
ore body was found in the upper 
reaches of the Britannia mine 
| and developments at depth, were 
reported favorable. 


Gold Mining Recovers 


British Columbia gold mining 
shows definite signs of further 
recovery and 1950 may be a year 
of considerably better output 
|} than 1949; 1949 output had 
approximated that of 1948 even 
though fewer mines were in 
production. 


In the Bridge River camp, 
Bralorne Mines is milling at 
capacity again. Its Empire shaft 
has been extended to the 26th 
level and a block of six new 
levels is to be explored. A new 
vein was cut in the shaft during 
shaft sinking. 

Pioneer Gold Mines, next door, 
| produced $1,150,000 in 1949— 
$300,000 more than in the preced- 
ing year—and is now back among 
| the province’s leading producers. 
The Pioneer mine is in excellent 
shape, sizeable ore reserves of 
good grade have been developed, 
and a return to an annual pro- 
| duction of $2 million a year is 


~| being forecast for this gold pro- 


| ducer, once B. C.’s largest. 
| Kelowna Exploration Co., sec- 
ond only to Bralorne as a B. C. 





} 
| 


| 


| gold producer, is understood to | 
| have impressive reserves averag- 
of | ing 0.40 oz. gold per ton and is be- | 


lieved to be the lowest cost pro- | 


ducer in the province. Its Nickle 


| Plate mine turned out $1,650,000 | 


{of gold in 1949, about the same 

as in the previous year. 
Polaris-Taku, which had the 

unenviable distinction of being 


the province’s highest cost gold | 


| producer in 1949, appears to be 
in a position to do much better 
this year. The first of two new 
|roasting units has been placed 


in operation, is expected to .re- | 


sult in a considerable saving in 
costs. Ore bodies are good grade 
and this mine stands an excel- 
lent chance of doing better as 
conditions improve, Output was 


| Cariboo Gold Quartz Mining 
Co. did not show much improve- 
ment in output in 1949 although 


| just under $1.2 millions last year. 
Sheep | 


there were definite signs of im- | 


provement in the latter part of 
the year. 

Qperating earnings which have 
| developed recently are stated to 


' 


| be sufficient to meet expendi- | 
tures involved in a program of | 
| extending a shaft 300 ft. below | 


| the present bottom 20th level in 
'order to get greater depth on a 
rich new vein opened récently. 

Island Mountain Mines Co., 
next door, 
distributor of 


dividends, has 


maintained its ore position fair- | 


ly well in recent years. Produc- 
tion in 1949 was $625,000. 

Sheep Creek recovered $415,- 
1000 of gold in nine months of 
operation in 1949, realized sub- 


has been a steady | 


stantial profits due to its sub-| 


sidiary Zincton base metal oper- 
ation. ; 

| Through the concentration of 
efforts to place the mine in good 
| physical position, Sheep Creek 
| stands a good chance of re-estab- 
lishing its gold production on a 
high plane. 


Silbak Premier Mines tesum- | 


}ed operation of its 600-ton mill | 


| at the end of 1949, will be an im- | 


portant factor in bolstering 1950 
production totals. The company’s 
Premier mine has the distinction 


| of producing more gold than any | 
other mine in British Columbia | 


but 


ore disclosures have not | 


been very satisfactory in recent | 


| years. 

| Through its by-product out- 
| put, Consolidated Smelter’s Sul- 
livan mine rates as the largest 


producer of silver in North 
| America. But aside from _ the 
! Sullivan, British Columbia has 


|an important stake in the’silver- | 


| mining business. 
| Torbrit Silver Mines, with its 
| 300-ton mill, is probably 
/ second largest straight producer 
‘of silver in Canada. Detailed 
| results of 1949 operations, how- 
ever, are not yet available. 
Highland-Bell, the historic 


the | 


i 
i 
| 


silver-lead-gold property near | 


| Beaverdell enjoyed a very satis- | 


of book vaiue of sub. co's capital stock/ for the year were 15 cents a 


| over cost of acquisition of same by Canada 


' Northern Power. 


share including 4 2/3 cents a 





| factory year in 1949. Net profits | 


i 
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Forests, which cover more than one-third of Canada’s total 
area, are one of this country’s-greatest sources of wealth. 
They provide employment to thousands of Canadians and 
contribute materially to construction throughout the world, 


Stelco Steel has been, and is, a major factor in the 
rapid growth of the lumbering industry. Today, thousands 
of man hours are being saved through the use of high 
powered steel saws. Powerful steel trucks haul the logs 
away to the nearest waterway. Wherever you look .. . 
from bulldozers to peavies, steel cables to giant cranes 
... you will find Stelco Steel at work for Canada and the 
lumbering industry. ' 


STELCOVSERVES THE*LUMBERING INDUSTRY 


Carbon and Alloy Bars © Plate @ Sheets © Bolts, Nuts and 
Washers ¢ Rivets @ Spikes @ Screws @ Welding Rods @ Wire 
and Wire Nails @ Farrier Products @ Boot Calks ~ e 


TEEL COMPANY OF CANADA Vimo 
ira SALES OF 


SAINT JOHN 


FICES 
MONTREAL i 


8500 S 
EXECUTIVE OFFICES 


HAMILTON MONTREAL 


eats we! Can TORONTO 


HAMILTON. LONDON WINDSOR 


LIMITED 


WANNIPEG VANCOUVER 


PRATT & CO ST.JDHN'S, NEWFOUNDLAND 











share for the last quarter. Many | 
smaller base metal mines in 
British Columbia have an im- 
portant by-product of silver. 


Peace River, the Queen Char-|a westward extension of the}! British Columbia has important 
lotte Islands area and sections /| feverish hunt for further sources| sections of favorable sedimen- 
|in the Vancouver district havej|of oil and gas, previously con-| tary rocks and discovery of oil 
been in’ the limelight recently in’ centrated chiefly in Alberta.’ would come as no great surprise. 











ALL TRENDS IN 
CANADA POINT TO 
BRITISH COLUMBIA 


Confidence, which Industry has in the future of British Columbia is evidenced 
by the industrial expansion taking place. Industry's confidence in this 
area of opportunity is based on the great combination of advantages 
which include: Forestry Products, Vast Power and Natural Resources, 
Mining, Agriculture, Fisheries, Transportation Facilities, Educational Ad- 








vantages, Temperate Climate, Sound Government Administration and a ¢ 
Strategic position for World Trade combined with all year round availability 
of ports. ? 


These things point to British Columbia as the Canadian Province of Indus- 
trial Opportunity. 


It is these advantages that are bringing new industry to British Columbia. 
YOU are welcomed and invited. 


If you will supply preliminary information cover- 
ing your requirements (confidential) we will 
supplement the brochure below with a special 
information report directly” applied to your 
problem. 


7 
| Mb tend Pati fel 
BRITISIE COLUMBIA 
Be <i 


Write now for this brochure giving detailed r 


information about this progressive province, 





Dept. of Trade and Industry 


PARLIAMENT BUILDINGS VICTORIA, B.C., CANADA 
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| by giving a gift to the crown. If the wife’s 
| income exceeds $1,000, the husband can re- 


Your Personal Income 


Tax ~ 





A recent amendment 


in the income 
tax act changes the tax position of di- 
rector’s fees. The former position out- 
lined in The Financial Post, Feb. 25 was 


that if you were a director of a firm 
of which you were also an employee such 
fees were considered earned income but 
if you were a director but not an em- 
ployee of the company such fees were 
deemed investment income. Under a 
change in the act, all directors’ fees are 
considered earned income. 


By D. G. MACLEAN 
Income tax, for married couples, 


come more complex than it was a 


| 
| years ago. 
i 


| Before 


the war, comparatively 
; were working and even if 
|income from investments, it made no dif- 
ference as long as their income was not 
large enough to make them taxable as single 
persons, 


they had 


| During the war, when income 


| began to bite the ordinary citizen, the Gov- 
|}ernment made special concessions to mar- | 
iried couples where the wife’s income was 


earned from salary or 
encourage mar 


wages. Object was to 
ried women to work in war 


plants, offices, etc., to help with the war 
effort. 

| Now, a wife is taxable no matter the 
source of her income, if it exceeds the basic 


Pee, for everybody of $1,000 a year. 

Not only that, but even if her income 
is not taxable, if it exceeds $250 but does 
not exceed $1,000, the husband’s exemp- 
tion reduced by the excess over $250 
(see The Financial Post, March 11). 

If the husband’s income is less than $1,000, 
the wife, if taxable, can claim married 
status for tax purposes. Then the wife’s 


exemption is affected similarly 
cess of the husband’s income over $250 pro- 


vided they are living together and the wife 
provides support. | 
In neither case can the spouse of the 


taxpayer reduce her or his income to help 
the taxpayer’s exemption, by:deducting per- 
sonal exemptions or by deductions, 
charitable donations, medical expenses, or | 


tain married status by adding to his tax 
the excess of his wife’s income over $1,000 
under the notch provision (Financial Post, 
March 11) and she then would not be tax- 
able. (In the March 11 issue it was stated 
she would.) In such a case the husband’s | 
exemption would be reduced by the amount 
of the wife’s income over $250. 

The application of these new provisions, | 
has caused many married couples to wonder | 
if it pays them, to let the wife continue | 
working. In general it appears that it does 
pay when the combined income of the twoj| 
is taken into account. But, it must be re- 


COMPANY 


To assist readers in appraising and comparing company financial statements, 
Financial Post has a uniform method of presenting corporation accounts, 
from the companies’ published reports are footnoted. 


SOCIETE DE PRETS & PLACE-| 


MENTS DE QUEBEC reporis net) ious year. 
profit of $43,450 for 1949, slightly; Notes rec 


below the 1948 net of $45,978. Lia-| at a record 
bilities to the public amounted to) sale 
this, 


$95,455 ($132,667 in 1948) and were 
mortgages of 
liquid 


chiefly by 


$1,307,822 ($1,276,220) and 





contingencies 


tinued at a substantially high level. | whines toma 5 











ACCEPTANCE; Net 


| CORP, shows record net profit of | $26,743,381, 


$68,150 for the year ended Oct. 31, 


has be- | 
few | 


few wives | 
an | 


tax really | 


by any 4 


for | 


| claimed by either 





1949, as agai 


accoun 
almost 
mobiles and the remainder is made 
up of diversified domestic, commer- 


property additions totaled 


the Bridge River hydro-electric de- shortages ar 


If you and your wife each have an 
how do you divide allowable 
deductions for charitable contributions, 
medical expenses, and dependent chil- 
dren, etc., between you? With a spouse's 
income over $250 now applied to re- 
duce the taxpayer's 


exemption, and 


other provisions, income tax for mar- 
ried persons has become more compli- 


Financial Post series for individual tax- 


cated, this, the sixth article in a 
payers, some points of interest to mar- 


ried couples are discussed. 





; membered that $250 Is all the income the 
wife gets tax free. 

For example, take a couple where the 
} man earns $3,000, the wife $1,800 giving 
a combined income of $4,800. 

In this case, each would be taxable as a 
single person, husband’s tax $320, wife’s 
tax $120, total $440, leaving a net combined 
income after income tax of $4,360 or $1,510 
| more than if the wife did not work. 

Suppose the husband earned $3,000 and 
the wife has an income of $950, a total in- 
come of $3,950. In this case, the husband 
| is taxed’ as a married man but his exemp- 
tion 
income over $250 or $700. His net exemption 
then, is $2,000 less $700 or $1,300 and he 
will be taxed on $1,700, a tax of $269, leav- 
ing combined income of $3,681. If the wife 





What Exemptions on Wife’s Income? 
Chan ges Have Complicated Forms —These Tips May Help You 


Director's Fees | 
| income, 


| 
| 
| 


is reduced by the excess of his wife's | 


had no income, the husband's tax would be | 


$150, leaving $2,850. Thus the total income 
when both work would be $3,681 against 
$2,850 when she has no income. 

If the wife of the same man has income 
of $500, his exemption is $2,000 minus $250 
or $1,750, taxable income $1,250, total tax 
$193, leaving net of $2,807 and wife’s $500, 
giving a combined net income of $3,307. 

Thus while the effect of the wife’s income 
may vary it appears generally to provide 


| the couple with money they would otherwise | 


| not have. 

For excessive medical expenses, married 
persons are entitled to maximum exemp- 
tion of $1,000 plus $250 for each dependent; 
| single persons to $750 plus $250 for each 

dependent. Maximum deduction for married 
| persons $2,000, for single $1,750. 

A married man’s deductible medical ex- 
penses are not affected when his exemption 
as a married man is reduced because his 
wife’s income exceeds $250. 

In fact, this medical expense may 
husband or wife provided 
a taxable income and maximum 
limits are not exceeded. 

If you get married and your wife was 
working during the‘year, your exemption 
is not affected by any earnings she made 
before marriage, although her own tax 


each has 





| separation of 
be | 


! position would be based on her earnings for 


| break from the income tax department a] 
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e’ Chartered Accountants 


R.R. GRANT & CO. 


Chartered Accountants 


371 BAY ST. 


Trustee in Bankruptcy 
| TORONTO, ONT. : ‘ANT, | 


RUSSEL R. GRANT, F.C.A. 


the full year. The same thing applies as re- 
gards her investment income. 


If your wife has an income from invest- | 
ments, you or she should keep a record of | 
her income if she is not taxable. Otherwise, | 
you may be asked for an accounting of her | 
income as it may affect your exemption 
and if you have no record, you may have 
a lot of trouble satisfying the authorities, 
may have to take their estimates, which | 
might not be satisfactory. 


Any income your wife has from stocks, | 
bonds or money you gave-her, including | 
money she saves from household budgeting | 
is considered your income and taxable in| 
your hands. 


Provided your wife before marriage has 
not had an income exceeding $500, her | 
father if he has supported her, may claim | 
a deduction for her as a dependent and | 
you may be also claiming married status | 
on her account, if her income after mar-| 
riage does not exceed $1,000. 


Divorced or Separated 

If you are legally separated or divorced | 
from your wife and pay her alimony or 
separation allowance, you can either retain 
marriage status with no deduction far | 
alimony, etc., or take single status with a | 
deduction of the alimony or separation al- 
lowance paid, which is taxable in the hands | 
of the recipient. 

But if your wife is not living with you | 
and you don’t support her, you can’t claim 
married status on her account. If, however, 
you maintain a self-contained domestic es- | 
tablishment .in which you maintain a | 
wholly dependent child you can claim mar- | 
ried status on their account. The same ap- | 
plies to a single person or a widower. 

If you maintain a full-time servant in 
your self-contained domestic establishment | 
in which you support a wholly dependent 
child you can claim both dependent’s al- 
lowance and marriage status, | 

There is no exemption as a married per- 
son for supporting a common law wife. | 


One place where the taxpayer gets a) 





SNYDER CRAIG & CO. | 
CHARTERED ACCOUNTANTS 


PL. 4939 330 BAY ST., TORONTO 


COURTOIS, FREDETTE & CO. 


Chartered Accountants 


PAUL EMILE COURTOIS, C.A. LICENSED TRUSTEE ROSAIRE COURTOIS, C.A. 


FLORIAN FREDETTE, €.A, M. LAJEUNESSE. C.A. 
ROLAND RB. POULIOT, C.A. M. HARDY, C.A. R. POUPART, C.A. 


10 ST. JAMES ST. WEST MONTREAL 1 


BARROW, NICOLL & MACINTOSH 
CHARTERED ACCOUNTANTS 
Offices 


HALIFAX SYDNEY 





WILTON C. EDDIS & SONS | 
Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, 


Toronto 








Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 


Toronto e Montreal @e Hamilton e London 
Winnipeg Set hake e Vancouver 


THE CLARKSON COMPANY 


Trustees, Receivers and Liquidators 
TORONTO 


15 WELLINGTON ST. WEST 8 


that if he marries on Dec. 31, he can 
claim married status for the whole year. | 
If the wife dies on January 1 of any year 
the taxpayer can claim married status for 
the whole year. 





Ross, Frewin & Co. 


If you are running a business and your | CHARTERED ACCOUNTANTS —_ 
wife helps you in your store or office and || -oronto MONTREAL SAINT JOBN, N.B, MONCTON 


you pay her a salary, 
to deduct anything 
account of such 


you are not allowed 
from your income on 
payments. There is no 
income in such cases. Any | 
income you pay your wife is still considered | 
your income and taxable in your hands, 


Any ineome your: wife derives from her 





WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 





own earnings apart from your employment Edmonton Winnipeg Vancouver 
or from capital she inherits or which she | | D 

: . Saal | awson Creek 
has saved before her marriage is her in- Calgary on C 








come and she is liable for income tax on 
it if it exceeds the single person’s exemption, 








| velopment, where 


| tion. President A. E. Grauer re-| in the summer when they were cur- 
rhe ports that 1950 budget calls for | tailed due to drop in demand. aoe | HALIFAX, N.S. 
Variations | ex itur r 25 1 i red in t d quarter when | 
expenditures of around $23 mil-| improved in the third quar 
‘lions, of which $17 millions is in| full operations were resumed, SYDNEY, N.S. YARMOUTH, N.S. 


ust $58,465 for the prev- 
-eivable at Oct. 31 were | tion. 
high, The “dealer whole- 
t” totaled $317,000. Of 

80% represents auto- 


lower mainland 
of export, 


hour in 1948. 





Before depr. & 




























the largest item being|This result 


o 


the second 


a KE had @ rR T % : } third units were placed in opera- 


the electric service, $0.8 million in 
gas and $5.5 millions on transporta- 


The one-hour peak load for the 
system, 
was 279,000 kw on Dec. 
19, 11.1% higher than the maximum 


| Times Fixed Charges Earned: 


its currency, while Pakistan did not. 
in serious burlap 
prices rose. Textile 





mill operations were at a reasonable 
level except for about two months 





NIGHTINGALE, HAYMAN & CO. 


Chartered Accountants 


and 



















Devaluation increased some 
ating costs and gave Britain 
advantage. Japanese imports 
been growing rapidly. 

Capital expenditures totaled $419,- 
765. President H. Crabtree stated | 
|that it is not expected the appeal | 
on expropriation of the Hull plant} 


oper- 
some 
have | 


RICHARDSON, ELWELL, PARISH & CO. 


Chartered 
CANADIAN BANK OF COMMERCE CHAMBERS 





exclusive 











Accountants 
































































































































| Total curr. ‘tiab. 1,521,279 1,668,828 





| General res. 1,000,000 





Gh berd Mernnitin’ 
































































































































































































































































































































































402-404 Standard Building 
SASKATOON, SASK. 


fixed assets, converted at the ap- 
proximate rate of.exchange at time 
of acquisition, steod at $895,541. 


your trips afd correspondence. 
THE FINANCIAL POST—$5 A YEAR. 




























































PROFESSIONAL DIRECTORY 


ee ee 


@ Barristers and Solicitors 


V. EVAN GRAY, K.C. 
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GEORGE D. McPHEDRAN 
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Telephones: 
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BARRISTERS and SOLICITORS 


Thomes M. Mungovan. K.C, 
Denis O'Dea Mungovan 


80 RICHMOND ST. W., TORONTO 
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McLaughlin, Macaulay, 


May & Soward 


Barristers, 


Solicitors, Notaries 


302 Bay Street, Toronto 
Telephone Elgin 4217 


Cabie Address “Linton. Tore 


nto” 


LEOPOLD MACAULAY 
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WILLIAM 
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MeL 
W. Me 
AND 
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Barristers, Solicitors, Notaries 
JOHN B. McEVOY, ©.B.E., K.C., LLB. 
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' Barristers, 


WINNIPEG, 
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MANITOBA 








GOLDENBERG & YELIN 


Barristers and Solicitors 


H. Carl Goldenberg M. S. Yelin 
635 Dominion Square Bidg. 


MONTREAL 











BE WARY OF PRICES 


‘Prices’ is a@ moteworthy feature of 
front page importance that keeps you in 
the know—and the by 
week. Read it every seven days The 
Financial Post 

BY MAIL ONLY $5 A YEAR 


in show-—week 





@ Management and Industrial Consultants 


W. L. HESTER and 


ASSOCIATES 


Management and Industrial Consultants 
Accounting and Cost Systems 
Budgets and Standard Costs 


Wallace 6 Rouse 


CANADA) Limited 
CLINTON R. SILKEY, PRES. 
Management and Industrial Consultants 
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PAUL &. DUFRESNE 
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DUFRESNE McLAGAN & 





Phone 2-0814 
3-1028 


QUE. LA. 8809 - PL. 8140 


T. R. McLAGAN 
t. G. DAIGNAULT 


ASSOCIATES 


KEGISTERE! 


INDUSTRIAL AND MANAGEMEN'L CONSULTANTS 


COST REDUCTION AND LABOR RELATIONS SINCE 


BANK OF NOVA SCOTIA BUILDING 


Chemical Engineers 


DONALD INSPE 


Chemical Engineers 
Analysts 
Metallurgists 


© Consulting Management 


STEVENSON & 





1920 


HArbour 9000 AONTREAL 


CTION LIMITED 
48 Elm Street 


Toronto 


Tel. AD. 4067 





Engineers 


KELLOGG LTD. 


Consulting Management Engineers 


MONTREAL 
Sun Life Bidg. 


TORONTO 
Canada Permanent Bldg. 





VANCOUVER 
Royal Bank Bidg. 





J. EDGAR DION 


Consulting Management Engineer 


ORGANIZATION - COSTING 
JOB EVALUATION - OFFICE 


4643 SHERBROOKE STREET WEST 


- PROBUCTION CONTROL - 
PROCEDURES - INCENTIVES 


MONTREAL, CAN. 





@ Consulting Engineers 





WIGGS WALFORD 


FROST & LINDSAY 


CONSULTING ENGINEERS 


INDUSTRIAL SURVEYS, 
TRICAL AND 


REPORTS 


MECHANICAL ENGINEERING, 


AND APPRAISALS, CIVIL, ELEC- 


DESIGNS, SPECIFICATIONS 


AND SUPERVISION 
91A BLOOR STREET WEST 


TORONTO 5, ONT. 
PRINCESS 1505 


1411 CRESCENT STREET 
MONTREAL 25, QUE. 
HARBOUR 0215 


F J SKED US 

YOU ASK s 
rhe Financiat Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, investments, and other subjects. 
Ihe Post cannot uncertake to make predictions, will not express.opinion on 
matters involving individual business judgment or on conditions or investments 
outside Canada. Ali communications should be addressed to Business Enquiry 
Editor, The financial Post. 481 University Ave., Toronto 2. A four-cent stamp 
and address iabel frorh subscriber * copy of The Financia) Post must be enclosed. 
if more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to racilitate research work entailed. 





INCOME TAX ther 666,666 common shares were 

a —— received for preference share con- 
Gives Farm to Son 

I am a and 





version rights; in addition options | 
were outstanding on 339,333 com- | 


} 
| 
| 


dairy farmer 


have been working on the farm 


with my father. It wasn't nec- Under fi arrangements 

essary for me to make out-an | - ceeeed in 1000 th ed B 

income tax return previously {CORR pOSTOS OF Fem, - j 
a oe bond issue is expected to be in- 

but my father did. In Decem- . 

‘¢ Na ey ae . |creased to $5,000,000 to provide 

ber, 1948, my father had a alae ¢ tue mocked 

stroke and since then is con- | ance ar ” 

fined to bed. He signed the | ©*Pansion. 


farm and stock over to me and 


since then the business is all 
done in my name. Now I have 
to make out an income tax 
return and my father does not. 
His income from investments 
is over $1,000. My income from 
common stock investments is 
about $2,400. 1 am married, no 
children. Should I send a tax | 


return for my father along with 


my own? What other steps are 
necessary? 

We suggest vou write the in 
spector of income tax in your 


district. It seems probable your 


father will have to pay gift tax 
on the property turned over to 
you, subject to the usual exemp- 
tions. Then, of course, you should 
send in your own income tax 
return, and if your father’s in- 
come exceeds $1,000, he is tax- 
able also if he is single. If his; 
wife is alive, he gets an exemp- 


| tion of $2, 


| — years. 





STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 


Complete Chemical Process and 
Industrial Engineering. 
Pulp and Paper Mills. 

Power “lants. 


609 DRUMMOND BLDG., MONTREAL 


P. G. GAUTHIER 


CONSULTING CNGINEER & 
QUEBEC LAND SURVEYOR 
Investigations, Reports, Designs, 
Planning, Municipal improvements, Spe- 
cial Surveys, Studies for and Supervi- 
sion of Engineering Construction, 
$126 PARK AVE., (AONTREAL 8, QUE. 
Tel. De. 0798 


Town 





JOHN H. ROSS 
Consulting Engineer 


Mechanical and electrical equipment 
of buildings and industrial olerts, 
Reports, Designs, Supervision. 
102 Charles Street W., Toronto 

Princess 2508 


DEPENDABILITY 


Its ability‘to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian securities to rely each 
week on 

THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


e@ Certified Public Accountants 
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Certi fied Public Accountants 


147 UNIVERSITY AVE. 


TORONTO 1, ONT. 


Phone ADéfdidé 9238 





ANTON JENSET & CO. 


Certified Public Accountant 


2 BLOOR ST. EAST 





Phone KI. 


6097 TORONTO 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST. EAST 
HAMILTON, ONT. 


HAROLD P. WRIGHT, CPA, 


Licensed Trustee and Receiver, te. 


Ernest Tailby & Co. 


Certified Public Accountants 


Ecnest Tailby, C.P.A. 


47 KING ST. WEST 


Ralph Tailby, C.P.A. 


KITCHENER, ONTARIO 
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INVESTMENTS 
Steep Rock 


Would you please provide me 
with some data of earnings, and 





earnings prospects of Steep | 
Rock Iron Mines? What is | 
heir current level of output | 
and what is their objective? | 
What is the present capitaliza- | 
tion? Is there any indication 
that dividends will be started | 
shortly? 

A net profit of $1,267,173 equal 


to almost 20c a share was real- 
ized by Steep Rock Iron Mines in 
the 10 months ended Oct. 31, 1949, | 
representing the best showing | 
achieved by the company to date. 
Prospects for earnings appear 
even better in 1950 due to devalu- 
ation of the Canadian dollar last 
September and the fact that. there 
has been a further increase in the | 
U. S. price of iron ore. But there 
is no immediate prospect of divi- ! 
The company estimates 
that it will be 1955 before indebt- 
edness is retired and considera- | 
tion can be given to payment of 
dividends. 


Productive capacity at present 
is 1,200,000 tons a year and capa- | 
city is now being lifted to four 
tons a year through the 
placing in production of “A” ore 
body, expected to take about} 
However, further in- | 

‘ease in earnings from mining of 
ron ore may be tempered slightly 
by increased costs attendant on} 
underground mining, 

The company has 
option to lease “C” 
to Inland Steel Co 
cides to proceed with its option | 
and arranges for production on 
the basis of 4,000,000 tons annu- 
ally, the royalty to Steep Rock 
might be very substantial. 

As of Oct. 31, 1949, Steep Rock 
had outstanding $4,700,000 of 4% 
series A bonds due Dec. 1, 1957, | 
$625,000 of 412% series B bonds 
due Dec. 1, 1960, $2,250,000 of 
5!12% sinking fund debentures 
due Dec. 1, 1957, $2 millions of 
5% series B preferred stock and 
6,959,111 common shares, A fur- | 


granted an 
ore body area 
If Inland de- 


ee | 


COM PANY 
REPORTS 


To assist in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 


readers 


| form method of presenting corporation 


accounts. Variations from the compa- 
nies’ published reports are footnoted. 


BORDEN CO. reports record con- 
solidated net profit of $21,890,479 
for 1949, 14.1°% higher than the 1948 
net of $19,179,427. Although volume 
was maintained, dollar sales as a re- 
sult of lower prices for some prin- 
cipal products, fell 55% from 
$649,592.375 to $613.763,267. 

President T. A. Montague stated 
that, in Canada, combined fluid 
milk and ice cream operations were 
satisfactory but export and domes- 
tic sales of manufactured products 
declined and adversely affected in- 
come, Net income per dollar of sales 
fell from 2.77¢ to 1.5c. 

The Canadian subsidiary is mak- 
ing substantial expenditures for de- 
livery and refrigeration equipment, 
financed from earnings, and there 
were no dividends paid in 1949, It 
is expected that, exchange controls 
permitting, it will resume payment 
of dividends in 1950. 

At Dee. 31, 1949, net current 
assets of Canadian subsidiaries, con- 
verted at the official exchange rate 
on that date, are included in the 
consolidated balance sheet at $5,- 
543,028 and other assets of those 
| subsidiaries, aggregating $7,372,402, 
|are included at parity of exchange. 

CONS. INCOME ACCOUNT 







Years Ended Dec. SI: 1949 449 
$ 
Net sales ....... . 613,763,267 649 
Net earnings . 45,484,817 
Less. Interest 1,061,702 
Depre ation 9,661,874 
Income taxes . 


12,870,762 
; 90,479 
92,320 









Net ont ° 
Less: Div idends. a 10,944, 885 
Surplus for year ... A 8,234,542 
| Earnings per Share and Dividend Record: 
COFAMION: i sip v5 45s $5.10 $4. 46 
Paid 2.70 2.55 


CONDENSED CONS. BALANCE SHEET 











As at Dee. 31: 1948 1947 
Cash... ccceiessebe } $42,448,310 $46,972, : 
Gov't securities 20,952,162 5, : 
Accts, rec. ..: 29,646,905 
Inventories .......++ 48,988,814 , 

Total curt. assets . 142,036,191 sn. 169,496 
Deferred chgs. ... 1,069,321 1,478,427 
Invests. & misc., less 

j , i te bea vise 8,761,752 6,008,028 
| Fixed assets* . .» 100,205,091 96,583,380 

Total assets . 252,072,355 242,239,331 
| Accts., ete., pay. 32.696,637 29,642,297 


| Taxes pay. 2,685,660 


2.608, 382 
OF 





Total curr. ‘tabs. . 385,582,297 
Notes pay. ......... 45,800 000 . 
REServes 2... .i0esee 23,130,118 28. 438,715 
Capital stock? .....+ 62,195,158 62,587,106 
Capital surplus ..... 14,304,440 14,271,327 
Earned surplus ..... 71,260,342 61,491,504 
*After depr. of . $1,504,208 77,436,818 
tLess treas. stock 4,074,212 3,682,264 


« 106,653,894 105,918,817 


‘ 


Working capital . 


|mon shares at $3 a 
| Dec. 31, 1958. 


|were estimated at 71,000,000 tons 
|but geological 
idence suggests that a far 
tonnage than this can be expected 
jin actual mining. _ 


;nouncing the dividends. 


|of $20 a 


share, good to 


Ore reserves as at Sept. 5, 1949, 





and other evi- | 


larger | 


GRANT H, ADAMS 





sales promotion manager, 
Canadian Johns-Manville Co., 
Toronto, bas been elected presi- 
dent, Canadian  Circulations 
Audit Board. 


| 

i 

Hahn ‘Braga 

Would you please give me | 

some information on Hahn | 
Brass Co. in view of the spe- oe 


cial dividend it paid recently? bebieicedie the company had de- 


Hahn Brass Co. manufactures |C!ded to continue that rate as t| 
furniture dnd shelf hardware,|Paid a participation dividend 
hinges, trunk and baggage fix-|98@!n on Jan. 1, 1950, of 20c a 
tures, kitchen cabinet, refrigera- share. What the Government's 
‘tor and vestibule hardware,|@¢ton in forcing it to pay a 
memorial tablets, brass and steel larger dividend will now mean to 
stampings, bookends, tray han-|!t® regular dividend policy i not | 
dies, brass and iron castings and | known to us J might also point 
other brass, copper and steel out that at 20c a share Hahn 
products for the requirements of Brass a mon is selling about 
diversified industries and trades, | 9-6 umes 18 average earnings | 

Products are sold to manufac- | °! $1.89 a share for the last three | 
turers and to the hardware and| Years. This is not a high times: | 
metal equipment trade through-|©@PIngs ratio, 
out Canada and, through export- Pies Biedas 
ing connections, in a number of AGS-TerECY | 
foreign countries. What is the medium term | 

The compedy’s plant at New! outlook for Page-Hersey Tubes | 
Hamburg, Ont., is a complete} common stock? | 
manufacturing unit with approxi- Bae 
mately 35,000 sq. ft. of lias aes: Pag ‘Hersey Tubes, Lid has 

Earnings per common share, | JUS ended its best ores history 
after participation, have been and from current indications 1950 
$997 for the year ended June 20. will be another good year. Com- 
1949. $1.75 for the year ended | ™on share earnings in 1949 were 
Fes 30, 1948 and $1.16 for the $2.98 as compared with $2.28 in 
year ended June 30, 1947. 1948. Yield at current market 

Working capital has shown a price of around $47 a share is 
substantial increase in the last 3.83° 
four years and amounted to $427,- The company is asking share- 
286 at June 30, 1949, as compared holder permission to seek $3 
with $248,822 at June 30, 1946. million new capital in form of 

Capitalization consists of 15,000 3h8 15-year debentures. Some 
participating $1 cumulative pre-|°f Mew money wi iu go to main 
ferred shares, no par value, and| taining adequate stocks of semi- 
25,000 no par value common finished steel for fabrication into 
shares. The preferred shares are large diameter ae not previ0us- 
entitled to cumulative dividends !Y made in Canada. Current 

production — chiefly for the 


of $1 a share and in addition en- | 
titled to participate with the, 
common, share-for-share, in any 
dividend paid for any year after 
common shares have received 
dividends totaling 60c out of the 


petroleum pipel 
ton to Superior, 


ine from Edmon- 
Wis. is being 
sold on a conversion basis, the | 
buyer furnishing the steel. After 
this company hopes to supply its 


profits of any year. Dividends on|own steel for potential contracts. 
|the common have been paid at| Outlook for company is con- 
ithe rate of 60c a share a year) sidered brighte by discovery 
since the payment of 30c on Jaa.| and expanding development of 
1,.1947, The initial participating | Western oilfields. At the moment 
dividend of 20c a share on both| the company is the only large 


the preference and common] one in Canada with the facilities | 
shares was paid Jan, 1, 1949. ito supply substantial quantities 

You have seen that Hahn Brass! of large diameter pipe such as 
Co. has declared special divi-| used in crude oil and natural | 
dends out of surplus of $4.50 on! gas transportation. | 
the preferred stock and $4 on the = aie eam 
common stock payable Feb. 22, | 
1950, to shareholders of record! 
Feb. 15. The Financial Post} 
understands that the company’s | 


Spike Redwater 
Would you tell me about the 
holdings and activities of Spike 


act Was result of the r t Redwater? Has the company 
= — ee ve 7" aoa ti a built up any earnings and is 
oO etter from the Government} there any prospect of divi- 
under Section 9(6) of the Income dends? 


Tax Act deeming it to have pail! sae 
a dividend from undistributed} Spike Redwater Oil Co, was in- 
surplus, 'corporated early 1949. It owns a} 
The special dividends included | quarter section in the St. Michel 
preferred dividend of 50c which} area and 320 acres in the Lloyd- 
would normally be payable July | minster area, Alta. 
1, 1950, and any common divi-| To date the company has had 
dend which would have been) very little success. One well has 
payable July 1, R. L. Hahn,} been drilled in each of the above 
secretary-tréasurer stated in an-|areas and each has been aban- 
| doned. 
Hahn Brass common at a price! Capitalization of the company is 
share, the price you | five million shares of which 2,- 
paid for it, would show you a re 1332.005 shares are outstanding. 
turn of 4% on the basis 2f the | We know of no earnings being 


| 80c paid in dividends in 1949. established. 
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Ask Canadian Pacific for the answer 
to your Industrial Expansion Problems 


Learn about Canada from men who know Canada best! 
From great industrial centres to trading posts... through 
business men, realtors, manufacturers, engineers, pur- 
chasing agents and prospectors . . . Canadian Pacific’s 
Department of Industrial Development get the facts 
‘to help you measure your opportunities. Its fund of 
information is always up-to-date and available to you! 
Get the latest facts on the availability of LABOUR, RAW MATERIALS, 


TRANSPORTATION and POWER from Canadian Pacific's Department 
“ of Industrial Development .. . promptly, privately... without charge 


or obligation. Phone, wire or aah today. 
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ARE NOW BEING ACCEPTED 
for the term beginning September, 1950 


CANADIAN SERVICES COLLEGES 
Royal Roads and Royal Military College 


Applicaton 


The Canadian Services Colleges offer young Canadians a 4-year 
course in Arts and Engineering of recognized university standard. 
Graduates are commissioned in either the Active or Reserve Force 
of the Navy, Army or Air Force, 


Fees 
Fees are moderate. Board and resi- 
dence are provided. Earnings from 
summer training courses are sufficient 
to defray costs after the first year. 


Entrance requirements 
Candidates must be over 16 and 
under 20 years of age as of Jan. Ist, 
1950.* Candidates must have Senior 
Matriculation or equivalent. 

* Naval applicants must be less than 19 years of age on Ist January, 1950 except apple 
cants from French language classical colleges for whom the age limit is 20. 


A number of scholarships and cadetships are available in all three services. 


F FOR FULL PARTICULARS 
F APPLY IMMEDIATELY TO 


The Registrar, The Registrar, 
Canadian Services College, Royal Military College, 
Royal Roads, Kingston, 

Victoria, B.C. Ontario. 


applications 
must be in 


by April 30, 1950. 


A TRAINING THAT BUILDS CHARACTER @ A CHANCE TO SERVE CANADA 








 CYANAMID CO.:/ing number of common outstanding TRADERS FINANCE CORP.: An 





An additéonal 19,517 common shares | to 2,915,696 shares. additional 87,000 4°% debentures 
have been issued upon conversion | have been converted into 4,350 class 
of 8,308 shares of cumulative pre- MONARCH KNITTING CO. has | “A” common shares, making a total 
ferred series “A” 34% stock and! purchased an additional 30 412% | conversion of $1.231.500 debentures 


& 


common shares have 


Lo iec11e *LDry ile at OY y no in Se . 
been issued | cumulative redeemable sinking ft id | into 61,575 class “A” common shares 


upon consolidation of 800 100ths | preference shares for, cance liation, | T 171.747 cl A 

: 7 cd laa ai ais aes - 
scrip, reducing number of preferred | reducin ng number outstanding to| There are now 171,747 class A com 
outstanding to 318,428 and increas- 4,682. {mon shares outstanding. 


i 





@ @ @ If all the people who work for the telephone company, 


And all the people who earn a living by making the things 
the telephone company needs, 


And all the people who have their savings invested in the 
telephone company, 


‘And all the people who depend on good telephone service 
to run their businesses and manage their homes; 


If all these people, with their families, lived in one city, 


This City-With-No-Name would be by far the largest in 
Canada, and one of the largest in the world. 


Keeping pace with the growing needs of communities every- 
where for more and better telephone service has taken lots of 
work and lots of money. 


Only a financially healthy telephone company can carry on 
this big job. 
Telephone users, employees, shareholders — everyone has a@ 


vital interest in a service that means so much to the welfare 
of so many people. 


THE BELL TELEPHONE COMPANY OF CANADA 





Owned and operated by Canadians for Canadians 
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H. S, FERRIS 
Assistant Gene:al Manager 


Howard S. Ferris by appointment on 
January 27th, 1950 has become Assistant 
General Manager of the Wawafesa 
Mutual Insurance Company. Announced 
with the approval of the Company Board 
of Directors, the appointment marks one 
more forward step for Mr. Ferris in his 
coreer in the insurance business with the 
Wowoneso. Mr. Ferris joined the or- 
ganization on Morch 12th, 1923. Hard 
work and the keen intention to learn 
the insurance business brought both ex- 
tensive experience and quick promotion. 


He was placed in charge of agent's ac- | 


counts, later being made Office Manager 
at Head Office. 
assistant until his recent promotion to the 
position Assistant General Manoger, 
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A GOOD NAME 


The reputation acquired by us since 
1904 has been built up from the 


exclusive attentio 


the insurance needs of our clients. 


We act as Exclusive Brokers for 


either the individu 


tion for all lines o 


IRISH & MAULSON 


LIMI 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 


220 Bay Street, 
TORONTO, Ont. 
ELgin 6401 





Mr. Ferris was executive | 


‘Would Partial Fire Loss End Business 
That’s Where Co-Insurance Proves Useful 





| If your factory or warehouse 
should burn tonight, have you 
lenough insurance to make good 


| | the loss? 


If you are like many 
|businessmen it would probably 
ibe about 30% short. Reason is 
| that property owners often fail to 
keep their insurance up to value. 
But if you have only $30,000 pro- 





tory burns, you may be unable to 
|start again. 


— | Main safeguard in this situation 


lis to know accurately what it 
would cost to replace your fac- 
tory and then keep your insur- 
ance up to the required level. 

A few years ago it was esti- 
mated that about 45% of the 
property in Canada was under- 
insured. The situation is believed 
a little better now, but there is 
still much room for improvement, 

Underinsurance, where it exists, 
is due mainly to parsimony or 
neglect. 

Some property owners. say 
they have never had a fire; don’t 
need insurance. That if a fire 
comes it won't result in a total 
loss. So they either don’t insure 
at all or if they do, they insure 
for only part of the value. 

Most cases, however, are due 
to failure to realize the changes 
in property values. Take build- 


other 


tection when your $100,000 fac- |} 


lings alone, They are probably 
| worth twice as much now as they 
lwere before the war, worth a 
|good deal more than they were 
two or three years ago. The same 
thing holds as regards equip- 
ment, stocks of merchandise, or 
raw materials. If you don’t keep 
|your insurance up, you're in for 
!a shock, if fire comes, 

Some of the trouble is due to 
policies on commercial, buildings 
or stocks written for a_ three- 
year term. The property-owner 
apt to think that 
| property is insured, everything is 
lall right. He doesn’t realize that 


1S 


|under present conditions values | 


|'may change greatly in a month’s 
time. Fire insurance losses are 
adjusted on the actual cash value 
at the time of the loss. Hence the 
| value when the policy was taken 
es say, two and a half years 


ago, may be far out of line if a| 


fire comes today. 


once his | 


2. 


Co-insurance means to “join 
with” in insuring. For example: 
if you own property worth $100,- 
000 and you insure it for only 
$50,000, then theoretically you 
{join with the insurance company 
|by carrying the balance of the 
risk yourself. Insurance rates are 
figured on a basic amount of in- 
surance to value. The co-insur- 


ED 
Cee ee 


ance clause rewards property 
owners for’ insuring’ within 
reasonable limits by giving a 


|rate reduction when the clause is 
used. 


| When the 80% Co-insurance 
Clause is attached to a policy, it 
means that the owner of the 
iproperty should insure for 80% 
of its value. For instance, a prop- 
erty worth $100,000 should be in- 
sured for $80,000. Then if a total 
|or partial loss occurs the owner 
lis fully indemnified up to a 
maximum of $80,000. But if it is 
insured for only $40,000, then the 
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W. K. WHITEFORD 





has been appointed a director, 
The Steel Co. of Canada, Ham- 
ilton. He is president, British 
American Oil Co. ; 





| property is completely destroyed. | 


| Accordingly if you have not owner would only collect 4/8 of | In such cases, the company pays | 
the entire loss, say $10,000, while | 
receiving a premium based on) 
only part of the value, The par-| 


'had your property appraised re- 
cently you had better do so im- 
mediately, There are experienced 


lreputable firms that make ap- 
praisals of buildings and con- 


tents and when you have such an 
|appraisal you have a figure that 
you can rely on yourself and that 
will be accepted by an insurance 
|company. Having this you can 
ithen examine your insurance to 
see whether it is adequate or not. 
What Co-insurance Means 
Here’s where co-insurance 


be 





comes in. 

What is co-insurance? 

It means just what it says. The 
property-owner -becomes a Co- 
insurer with the insurance com- 
pany. That is, he agrees to in- 
sure his property up to a certain 
percentage of the total value, (in 
Canada usually 80°, sometimes 
90%) and keep the insurance at 
ithat level. The owner makes 
good the other 20°. (or 10%) if 
fire comes and damage exceeding 
the 80% or 90% occurs, 

But if he does not keep his in- 


wi Rete 


Paar eae “THE SAFETY- 
MINDED 


COMPANY” 


Agency Inquiries Invited 


centage, then in case of partial 
damage, his indemnity would be 
reduced in the same proportion 
that the insurance he carries falls 
short of the amount set in the co- 
insurance agreement, 





"CERTIFICATE OF INSURANCE 


Notice is hereby given that Cer- 
tificate of Registry No. C 1208 has 
been issued to the Fire Association 
of Philadelphia (Philadelphia, Pa.) 
authorizing it to transact in Canada 
the business of FIRE INSURANCE, 
| AIRCRAFT INSURANCE, | exclud- 
| ing insurance against liabflity for 








n we have given 


al or the corpora- 


| erty caused by an aircraft or the 
use or operation thereof, AUTOMO- 
BILE INSURANCE, excluding in- 
| surance against liability for loss or 
|}damage to persons or property 
| caused by an automobile or the use 
}or operation § thereof, INLAND 
| TRANSPORTATION INSURANCE, 
| PERSONAL _ PROPERTY INSUR- 
| ANCE, REAL PROPERTY INSUR- 
| ANCE and, in addition thereto, 
| Civil Commotion Insurance, Earth- 
| quake Insurance, Falling Aircraft 
Insurance, Impact by Vehicles In- 
;}surance, Limited iiail 


f insurance. 


TED 


surance. Sprinkleiy Leakage Insur- 
606 Catheart St., ance Water Damage Insurance and 

NTREAI | Windstorm Insurance, limited to 
MONTREAL, Que. | the insurance of the same property 
PLateau 8595 | as is insured under a policy of fire 
| insurance of the company. 


Ey 7: Kilgour, chief agent in Canada. 
Toronto, Ont., March 2, 1950. 












In the meantime, 


fied employees of 


strike”. 
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Head Office for Canada: Toronto 
Colin E. Sword, Manager for Canada 


OF CANTON” GROUP: BRITISH TRADERS INSURANCE COMPANY LIMITED 
THE BRITISH OAK INSURANCE COMPANY LIMITED @ BEAVER FIRE INSURANCE COMPANY ‘ 


Also under same management in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 







COMPANIES OF THE “UNION 









WHEN a far-sighted employer creates de- 

sirable working conditiohs for his 
employees, harmony exists and a high stand- 
ard of production is maintained. 


within some other plant result in dissatis- 
faction among its employees, causing them 
to take strike action. Finding such action in- 
sufficient to obtain their demands the striking 
workers call upon the non-striking and satis- 


industry to support them with a “sympathy 


Result — an entire industry rather than an of- 
fending plant is penalized. 


Such action effectively undermines free en- 
terprise by removing the incentive for pro- 
gressive management. How can “sympathy 
strikers” expect employers to concern them- 
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2000 YEARS AGO AESOP SAID: . 
A gardener, noticing that his dog had fallen into ° 
the well, plunged in and rescued the dog. As he = 
was bringing the dog to the surface, the ungrate- ° 
‘ ful animal bit his master’s hand. “Monster!” cried . 
the gardener, “if that’s the way you repay the man ° 
who feeds you, pets you and saves your life, then a 
pull yourself out of the well!” With that, he drop- ° 
ped the animal back into the water. ° 
o 

. . . . ° * . . . . o . ° . = 2 s * * 


selves about employee interests when the 
employees themselves were so lightly con- 
cerned with Company interests. 


A recent independent survey showed 51% 
of Canadians were opposed to “sympathy 
strikes” while 139 remained undecided. 
The weight of evidence is, therefore, against 
“sympathy strikes”. This is not surprising 
when you consider that such an act is con- 
trary to the Canadian idea of fair play. 


less favourable conditions 


the other plants within the 


The Union Insurance Society of Canton has 
provided insurance safeguards against many 
types of hazard for more than a century... 
consistently maintaining the highest stand- 
ards of integrity. The services provided by 
the “Union of Canton” make an indispen- 
sable contribution to the well-being of our 
Canadian economy. 


UNION INSURANCE, 
SOCIETY OF CANTON 
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@ Branch Offices: Montreal, Winnipeg, Vancouver 


surance up to the required per- | 


| loss or damage to persons or prop- | 


il Insurance, | 
| Limited or Inherent Explosion In-| 
| 


any loss. 
How Co-insurance Works 

Here’s an example. Take a 

property valued at.... 
Insured with 80° co- 
insurance clause in the 
policy for $ 80,000 
But the owner despite the 
co-insurance clause in- 





weer eseee 


sured for only ...... $ 40,000 
Damaged by fire to 

extent GF i ..88shsis . $ 20,000) 
Owner would collect 

SOG OF .ésive cea enes $ 10,000 
And owner would be 
co-insurer for ...... $ 10,000 


as his uninsured share of 

the damage. 
| But if the insurance had been 
| kept up to $80,000 or 80° of total 
| value, the insured would collect 
| the loss in full, up to $80,000. 


The same thing applies as re- 


|gards stocks of goods, raw ma-| 


jterials, etc. insured with a co- 
insurance clause. 

Accordingly, if you have a co- 
|insurance clause, the important 
jthing is to see that your insur- 
|ance is kept up to the required 
| percentage. 
| It is a matter of great import- 
that property be insured to value 
or that the percentage noted in 
|the co-insurance clause be main- 
| tained. Main reason 
many of the losses in Canada are 
| partial losses. 
| Here’s how the companies look 
lat it: 
| Suppose you have a fire in a 
| good fire-resistant building, 
| worth $50,000, insured for $25,000 





a good fire department. It is 





COMPANY 
REPORTS 


ROYAL-LIVERPOOL 
group comprising the Royal In- 
surance Co. the Liverpool and 
London and Globe Insurance Co., 
and their associated companies re- 
ports that in 1949, its 100th year 


| of operation in Canada, payments to 
;or on behalf of policyholders were 
at the highest level in the group's 


| history, Payments of $4.4 millions 


represented well over 20,000 claims 
of all types, James Matson, C.B.E. 
Canadian manager of the group told 
Montreal directors at their regular 
meeting. 

The centennial year was also 
marked by the highest premium in- 
come in history, this income com- 
ing from policyholders across Can- 
ada, from Newfoundland to Van- 
couver Island and from the United 
States border to Yellowknife, 
Churchill and Dawson City. The fire 
department continued its policy of 
inspecting insured properties with 
the several objectives of reducing 
risk to life, and property reducing 
claims and hence reducing prem- 
iums payable by policyholders, Mr. 
Matson said. Extension to new areas 
of financial responsibility laws 
created a demand for automobile 
insurance, he stated and added that 
nevertheless the attitude of many 
motorists and the increasing cost of 
repairing vehicles made the satis- 
factory underwriting of automobile 
business difficult. A small under- 
writing loss was incurred in this 
department. 

Increased public desire to insure 
against everyday accidents brought 
an increase in casualty insurance. 

The expense ratio dropped from 
44% to 41%, company expenses fall- 
ing from 16% to 15% with 
agents remuneration receding from 
24% to 23%. Results of the group 
for 1949 excluding life insurance 
are as follows. 
































1949 
$ 


Premiums written ,.. 10,240,119 
Premiums earned .... 9,520,862 
Losses ior year 4,412,818 
1,519,586 
311,806 


1948 
$ 


8,814,364 
8,294,349 
3,896,310 
1,417,657 

343,767 
2,109,290 

527,325 


16,604,228 
7,435,520 


Company expenses ., 
SONOS: = Seneniscce ed doe 
Agents’ remuneration. 2,345,714 
Underwriting profit: . 930,938 
Total assets held 

against habs. in Can. 17,502,587 
Surpius over liabs, ... 7,860,272 


CO. shows business in force at the 
end of 1949 at $111.8 millions, an 
increase of about $6 millions while 
assets also reached a new high level 
at $20.0 millions. At the annual 
meeting, President A. P. Earle 
stated that while it took 39% years 
to build the first $20 millions ‘of 
assets, it seemed likely the second 
$20 millions would be accumulated 
in an additional ten years. Premium 
receipts for the year, exclusive of 
single premiums, rose $158,262 to 
over $2.6 millions. Investment in- 
come netted $850,356. Total prem- 
ium and investment receipts were 
$3.4 millions. 

Mortality rate continued favor- 
able. Average rate of interest earn- 
ed on invested assets in 1949 was 
4.77% (4.59% in the,previous year). 

_ 1948 
Insurance in force . 111,779,222 105,739,915 


Total assets ........ 20,082,425 18,416,475 
Interest earned .... 4.77% 4.59% 


STANDARD PAVING & MA- 
TERIALS LTD.: During February 
an additional 60 shares of prefer- 
red stock have been surrendered for 
conversion into 120 shares of com- 
mon, reducing number of preferred 
outstanding to 47,692 and increasing 
common outstanding to 189,968 
ehares. 





jance to the insurance companies | 


is that so} 








in a municipality where there is | 
|that is charged where there is| 
usually extinguished before the | 


insurance | 


MONTREAL LIFE INSURANCE | 


$100 000 | tial loss may be a total loss as} 
F fa 


r as the insurance company is 


concerned. 


| clause in a standard policy reads: 


If there 


siders fair under the circum- 


| stances. 


-| off an automobile traveling on | 


is co-insurance kept} 
up to the required percentage the 
full amount of a partial loss is| 
collected by the insured but the | 
|company gets a premium it con- 


March 25, 1950 


Cycle Skids on Paint‘on Road 
No “Mercy Fund” Indemnity 


Some article or material falls! provided the judge is satisfied the 
applicant fcr damages would 
the road. Somebody comes along | have a cause of action against the 
behind, collides with it or is in-| owner or driver of the automo- 
jured because of it. Can the in-| bile in respect of death or per- 
jured party claim damages under | sonal injury occasioned by the 
the unsatisfied judgment section | vehicle. 
of a provincial highway Act? In the county court, the judge 

According to a judgment in the| authorized the injured party to 
Ontario Court of Appeal, such a| bring action against the Registrar 
claim would not be allowed.| of Motor Vehicles, according to 
Here’s what happened: | law when the owner of an offend- 

A motor truck was being ing vehicle is unknown. The or- 
driven along the highway at/|iginal authority was set aside by 
Brantford, when a can of paint} an order in chambers and an ap- 
fell off, burst open and spilled a| peal then taken to the Court of 
blob of paint over the pavement. | Appeal. 

The driver of the truck stopped,| Court decided that the injuries 
picked up the empty can and) sustained by the claimant were 
proceeded on his way, /not caused by the vehicle carry- 

A motorcycle slipped on the jing the paint and therefore there 
wet paint on the pavement,| was no valid claim against the 
throwing the rider and causing| owner of the vehicle. 
him serious injuries. He claimed | One party commenting on the 
that the accident ee caused case said there might have been 
solely by the dangerous condition an action against the driver of 
of the pavement due to the spilt | the truck for negligence in leav 
paint which created in the nature | ing the pavement in a dangerous 
of a trap. . , he | Condition. But the Unsatisfied 

Evidently the identity of the) juqgment Fund clauses deal only 
truck or its driver ae not known | with injuries caused by a moto 
and the ae eee ae a | vehicle and therefore the appell- 
claim under the Unsatisfied Judg-| 24¢ had no claim under that sec- 
ment Fund clauses of the Ontario} ion of the law 
Highway Act, 93e(2) (a). | E 

The clause in question author- | 
izes a claim against the Unsatis-| meeRNATIONAL METAL IN- 
fied Judgment Fund where death | pnysTRIES LTD.: An additional 260 
or injury is caused by a motor| 4i,¢, preferred shares have been 
vehicle and where the identity of | purchased for redemption, reduc- 
the driver and owner of the 


ing number of preferred outstand- 
vehicle cannot he established,’ ing to 34,844 shares. 





THE FINANCIAL POST 


The Co-Insurance Clause 
Here’s how the _ co-insurance 


yeaee eae “ CO-INSURANCE 
CLAUSE ATTACHED T 


POLICY NO is 

It is part of the consideration 
of this Policy, and the basis 
upon which the rate of premium 
is fixed, that the insured shall 
maintain insurance concurrent 
in form, range and wording with 
this Policy on each and every 
item of the property hereby 
insured, to the extent of at least 
per cent. of the actual 
value thereof, and that, 
failing so to do, the insured 
shall be a co-insurer to the ex- 
tent of an amount sufficient to 
make the aggregate insurance 
equal to per cent, of the 
actual cash value of each and 
every item of the property 
hereby insured, and, in _ that 
capacity, shall bear his, her or 
their proportion of any loss that 
may oecur. Each division or 
sub-division (if any) of the sum 
insured shall be deemed to be! 
an “item.” 


Apart from the lower premium | MLDS? LEDIPT Baits 
co-insurance, the main advantage 
is that co-insurance tends to 
make the owner get an appraisal 
of the value of his property from 
time to time. 

In all cases the value of an 
official appraisal is obvious. 
Apart from every other advant- | 
age, it prevents the chance of an 
argument over value when a loss 
occurs. 

Because of the advantages of 
keeping insurance adjusted to 
value whether there is co-insur- 
ance or not, many people feel 
that appraisals should be made 
at fairly frequent intervals, at 
least once a year or more, on 
buildings, once a month on con- 
tents. 





LAPA CADILLAC GOLD MINES 
shows a net loss of $2,413 for the 
year ended June 30, 1949, increasing 
the deficit account at that date to! 
$566,013. The company was engaged | 
almost solely in the furtherance of | 
the activities of the two silica oper- 
ations in which it has large inter- 
ests, Kingston Silica Mines and 
Canadian Silica Corp. The former 
company, although its sales were | 
25% higher, sustained a small net 
loss and the latter earned an oper- 
ating profit of $45,000. 








CERTIFICATE OF REGISTRY 


NOTICE is hereby given that the 
Mutual Implement and Hardware | 
Insurance Company has been rant | 
ed Certificate of Registry No. C-1206 
by the Dominion Insurance Depart- | 
ment authorizing it to transact in 
Canada the business of Personal 
Accident Insurance and _ Sickness 
Insurance in addition to the classes 
for which they are already regis- 
tered. 


United States 
Fidelity & 


Guaranty 


Uy 
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34 King Street East 
TORONTO 


THERE'S A Getler WAY 


of tieing up your policyholders’ business 





USE THE FRIENDLY, INTERESTED AND UP-TO-DATE SERVICE OF 


INSURANCE COMPANY 


THE CANADIAN INDEMNITY COMPANY 


HEAD OFFICE: WINNIPEG 


Few people can kill it 
singlehanded! 


Tus 1s THE Put-OrF Birp. 
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London & Lancashire 
Insurance Co. Ltd. 
® 
| Mercantile Insurance Co.) 
= 
| Quebec Fire Assurance Co, 
a 


| The Queen City Fire, 
Insurance Co. 
® ‘ 
"Hand-in-Hand Insurance 
Company 
s 


The London & Lancashire 
Guarantee & Accident Co.) 


a 
Merchants Fire Insurance Co.) 
@ 4 


Law Union & Rock , 
‘Insurance Co. Limited 


Offering 


SECURITY & SERVICE 


in these types of 
insurance 


r 
|The 


"ke FIRE 

* INLAND MARINE] 

* AUTOMOBILE , 
Se LIABILITY 
'% ACCIDENT & SICKNESS 
' e PLATE GLASS, 

* BURGLARY, 


* BONDS 


THE LONDON & 





He usually appears just when you're deciding to do something that should be done 
without delay. Then he tries to talk you out of it. 


When you're planning a trip, he'll tell you not to bother making reservations. Or 
when you have a slight toothache, he'll say: “Don’t worry, pal — it'll soon go away. 
Besides, you're too busy to go to the dentist today |” 


Oh, he’s a sly one, this Put-Off Bird ! And such a trouble-maker that he even tries to 
get fathers to neglect their family’s financial security. But fortunately a deadly enemy 
of this bird often appears at such critical moments — and saves the day. 


This enemy of the bird — and friend of fathers — is the life insurance representa- 
tive. Aiming a few realistic facts at the mischievous creature, he kills it deader than its 
cousin, the Dodo. Its dangerous propaganda is silenced. And always the father then 
realizes why he should act to protect his family immediately. 


Thus the life insurance representative helps prevent countless people from having 
to depend on charity or relatives for their support in years to come. 


Life underwriters help people in other ways, too. They are trained to analyze all the) 


facts related to the family’s future needs ... then build a sound life insurance plan that, 
meets those needs exactly. 


More than a million Canadian families have benefited by the services of the mod- 
ern life underwriter. And he’s always glad to help you! 


A helpful citizen in your community 


When a life insurance representative sells you a policy, he also 
helps to improve your community. For a large part of each life 
insurance dollar is put to work through investments to build 
schools, bridges, highways, industrial plants and many other 
projects that create jobs and make for better living. You share in 
these improvements, made possible through the efforts of your 
helpful fellow-citizen — the life underwriter! 


LIFE INSURANCE . . . Guardian of canadian Homes 


A message from the more than fifty Life Insurance Companies in Canada 








DIVIDEND NOTICES 
THE DOMINION BANK 
DIVIDEND NO. 270 
Tae ete Oe oe 


upon.the paid-up capital stoe} 
this Bank has been declared fo 


iVl- 
Vi 


tad 





ac 


























\OLL, PRODUCTION: 


Wells of Royalite, Triad 
»' Kind Good Pay Thickness 














B.C. Bil To'tex” |Bid to Share Inconie Levy|State Medicine 


Railway Timber | 
* From Our Own Correspondent 
VICTORIA — A 25% tax on 
timberlands of the Esquimalt & 
Nanaimo Railway on Vancouver 





quarter ending 29th April. 1950 | Island is provided in a bill before 
dividend will be payable at ; es the British Columbia Legislature. 
Head Office of the Bank and From Our Own Correspondent tion 36 for which Rovalite and Rig] k ax he es 
Sranches on and after Monday, t! CALGARY — Royalite Oil Co.! Triad paid $1,519,000, the D3 has! tight to impose the tax has 
first day of May. 1950, to sharehold- | .,4 Triad Petroleums ar f | i ; ' been the cause of prolonged liti- 
f record P the 14th Anri] 1950 and riad Petroleums are off to een pt netrated by two wells in : . | 
cited) 25). snk pga Pl ae ill na ata od start on their joint drilling | the southerly 80 acr yrs gation, which ended in a Privy 
By Order of the Board a §00a t on their joint drilling | the southerly 80 acres, Prelimin- | 2 . th ae ee Br 
; a ram in the Simmons area. Re-| arv data are he effect thi ~ | Council decision in favor of Bri- 
A. C. ASHFORTH. gram re OSim iS & a. e- ary data are to the effect that the tish Columbia Government 
General Manager ults so far secured “fill in” the} easterly well secured 164 ft. of D3 sources € timate tl tax will 
. y } " } dwater : } : sources 2S ale 1e a? l 
Toronto, 9th March, 1950. Rap »b een the Redwater and/above the water line with the srodilce 4 es eeiad of $8 millic a 
si7 > tend + 1 h ley aay 1ekR + -C ‘eve > OF « nS 
Simmons sections, tend to furthe: esterly well securing 166 ft. Both ae ag oe xt 10 eeaen 
cnet ee | “3 ; aL hae hea Perv :. over the ne) ars. 
enhance the grow'ng reserves of| wells will likely take production : . tee ae 
} Oia ‘ BO oe : } -c . + . 1 shriuary 
THE CANADIAN BANK OF 4lberta’s greatest oil area rom close to 155 ft. of pay zone,| Retroactive to February, 1946, 
COMMERCE On the southeast quarter of sec- In a quarter adjoining to the|!t 1s applicable to all lands in 
Si __|north for which the Royalite-; the railway belt that have been 
DIVIDEND NO. 253 | DIVIDEND NOTICES |Triad team paid $1,414,000, the| disposed of by the railway or 
NOTICE is } | +} ‘5 * —— 1D3 w topped at about 143 ft used for any other than railway 
} Eis hereby given thz OO ent ae date so ea ‘ oF eee = P " ~ cs es 
DIVIDEND OF TWENTY CENTS oar above the water line from pre-| Purposes. 
per sh - on me _ ae Capital | liminary data, The pay zone may Payments can be made within 
Stock « nis Bank has bee : ras f : 
aad fe a , ed F aaiiieen ants END NOTICE lb about 133 ft. in this well. three months, with a 10% dis- 
ial r ine jUarter ¢ all “ . . . , ‘ . 
April, 1950, and that the will | DIVIDEN ee PAPER | So adjustment of the thick-| count, or spread over 10 years. 
> ivable at tl} 3Zank and it » ses reported above mav be nec- ie, . ‘ 

- i pa able Mt the , Ba MON Ay | A ‘AENDERSHOL PN nesses reported above may be nec Canadian Pacific Railway, op- 
rancnes on and altel 1 isd » r wher ¢ j o ar Arai ° 7 r . ’ 
the FIRST day of MAY next, to) fC ODpUCIS LIMITED essary when final data are receiv- | erator of the E & N, believes the 
Shareholders of record at the cle PR a ed, it is stated 4 tax to be violation of a pledge 

e tall 2104 1 10% Th; ec Y * . ‘ 
ol busine ree March, | a I Sh ee ae | é : given by the Federal Govern- 
Transfer Books will not be closed. The Board of Direcw nad | Imperial Up to 140 at Redwater ment. 
By Order of the Board Henderstord, at a meetin Imperial Oil has raised its num- ' \ . 
JAMES STEWART ts Lin b ' ful 1] the Red The land involved was deeded 
JANES SIE W 2 er of successtul wells 1 ne »d- : . 
Ge | Mar rahesciatye 140 witl nthe Xed- to the Federal Government by 
Tarant th h 1950 water area to.140 wi ‘igs Move 
Toronto, 10th March, 1959. : t] , furt! iris sssoihs the province. Ottawa granted it 
ed mou lurther successes. : 
ins sharia ead T ail = 1 ee . to the railway tax free with the 
wo more wells are being start- : 
a ig iat ceraee sto S are Deing start- | provision that a railway be con- 
THE } ed at Redwater and one at Leduc. | <...... d 
Danific ae 5 ° 9 = . structed, 
racilic Excelsio: No. 2 ana 
; BANK OF NOVA SCOTIA Imperial-Excelsior No. 2 are both} — 
, ; : « ynnloting final sntential | 
DIVIDEND NO. 322 completing final potential tests in ‘ oem 
ore et the Excelsior area, COMPANY 
Lice Ss nereody given la a s ® Ps 
Dividend of thirty-fis cents per REPORTS 
1 . +> . ~ a . 
share on the paid-up Capital Stock Rio Bravo Steps Out 
of this Bank has been a clared for Rio Bravo Oil Co. has lined up NORANDA MINES realized rec- 
anand at's st March “1950, and in additional 834,118 acres of Ord earnings in 1949. Net profit of 
Ol re C65) SSStCH, sou, Shi i cient LOI . ’ ' $12.716.9230 s equal to $5.68 «hare 
that the same will be payable if —DivibEND NOTICE 7“ Crown oil and gas rights in west- ote. ae wa ees a a share 
and after Monday, the first da‘ of | PA en | entral Alberta to bring to around ne . » a ee 1948 and 
My tect aan of he tte S| AGTERSHOT RARER |S noo meee a ming Sp eToutd Sie" a share in 1888, the previous 
the Bank in Canada ‘i VIED rr ae U Ss " record year. 
; ia : ; - xplored by this U. S. com- : ‘ : = 
By Order of the Boat ae \PRODUCTS, LIM = ‘Comme Revenue in 1949 included $2.45 a 
Se ae ie ae ——— nadian prairies : 
Cc. S. FROST NOSES —— ae 4 oe ie sbreidy ‘i share from dividends and interest on 
General Manager | eg of Directors of é idee new commit |investments as against $2.29 a share 
Halifax, N.S., 14th March, 1950. | rhe > t Paper Prod- nent involving 10 Crown reser- | from this source the drevious year. 
} rh : + ata meé 5 vati ie jc en five enhe) ary - 
a ie ay ucts LA ata mMarch ons issued t » five subsidiary Production of copper, gold, silver 
| [at mm : 0, deca ed 1 companies of Rio Bravo —— 1S @ and pyrite were all substantially in- 
| dividend of $2.50 Pel Sie, shift into one of the few remain- | creased in 1949 as shown below: 
re on OU's Redeemable ing virgin areas of Alberta, Most 1948 
r iti _ ¢ the ' . 0 
iy Shares gin | of the new lands are in the virgin | Horne copper. Ib. 3,731,979 
; ee erie pase qnnin taFab Seah) Siem | MOTOR RONG Ode nace 142,273 
ders prospec oil country just west Pyrite output, tons... rt 





THE SHAWINIGAN 
WATER AND POWER 
COMPANY 


DOMINION GLASS 


NOTICE is hereby given that a 

dividend of thirty cents (30c) per COMPANY LIMITED 
share has been declared on the oe a : a 
no par value common shares of 4 No an sp ay given ~_ a divi. 
the Company for the quarter ar (194 ¢% — paid ee e rs " r 
ending March 31, 1950, payable the PREFERRED STOCK of the 
May 25, 1950, to shareholders of [| Company for the quarter ending 


record April 15, 1950, 


the 3lst day of March, 1950. 
By Order of the Board, 


J, L. T- MARTIN, 
* Becretary. 


Montreal, March 15, 1950. 


— 


Notice is also hereby given that 
a dividend of Twenty-five cénts (25 
cents) per share has been declared 
the COMMON STOCK of the 














lof #4 


Company for. the. quarter ending” 





urrent 


plains play 


central Alberta 
of a host of companies, 


and to the east of the Rocky 
Mountain and Foothills belt, 


| 


COMPANY 
REPORTS 


B. C. PULP & PAPER CO. re- 
}ports net profit of $1,029.988 for 
| 1949, down 68.1% from the 1948 net 

wf $3,225,922 

Total production was 95,576 tons, 

- 


f which 


Operat 


93 was dissolving pulp 
; of each of t 


ended for 


or 


susp 


he two plants 
three 
A large proportion of the 


about 


was 


|company’s products is used for} 
|’ auufacturing rayon in the VU. S.j 
and » market for these products 
vas severely curtailed. dué to fall 

demand for textiles and reduc- 

on of inventories. Although con- 


ditional sales 6f pulp to other coun- | 





fat 17,507,000 





milled 
1948 794,152 


Tonnage of ore 
603,516 in 
in 1949. 

With 
payroll a 


from 


tons 


rose 


tons lo 


some 1,950 employees on 
t end of 1949, it has been 


possible to increase substantially the 
amount of work at the Horne mine 
for the first time since the war, but 
it will take some years to restore 


the mine to normal conditions, Presi- 





dent J. Y. Murdoch advisés. | 

A heavy construction program wi 
undertaken in 1949 and this is being 
continued in current year to re- 
habilitate smelting facilities. Close 
to $2 millions of capital expendi- 
tures were made in 1949. 

Ore reserves of the Horne mine 


above, the 2.975-ft. level, aside from 
the Chadbourne area, are estimated 
averaging 2.24 

copper and 0.187 oz. 
of fluxi 


tons 


900 tons ng ore averaging 
0.09% copper and 0.121 oz. gold. 


t j aay , 5 tries were made, dollar shortages | ‘ “ 
ens ee | prevented sais than limited ship- | This compares with 18,528,000 tons 
’ ‘ i hatelv Sz > yr D 
Oo LIMITED | ments. In the latter part of the of approximately the same grade 
CANADA F ILS, TY} t . vear. states President Lawrence | 2.¥e4t earlier plus a similar tonnage 
he above Dividends will be paia a a re ace Hekint ae a of fluxing », In additi »lim- 
a renee : 3 ends Wii 1 r 3) Basra aes ¢ f xing ore. In addition, prelim 
DIVIDEND NOTICE on Saturday, the 15th day of April, Killam, demand for pulps tor" both inary estimates have been made of 
i . : 950. to Shareholders of record at | rayon and paper manufacture again |, 2° ‘ 
“ "Ss » . v 1 e 1 ‘ ware! iaers recora a 2 370.0 1S lower gor: » gol 
Class | ‘A panne ne a 2 .| the close of business Tuesday, the | exceeded supply. ache a _— “ ower grade gold 
Notice is hereby ‘given that the) 500 Gov of March. 193 = | sek hie 1040 hac | Ore in the Chadbourne area and in 
-egular quarterly dividend of fif-| 28t® day of March, 1950. Estimated production for 1950 has ae 
reguiar quarter) ee 5 eae ee ee § : the No. 5 zone of the Horne mine 
teen cents (15c) per share (being at By Order of the Board been almost fully contracted with low the 2973-ft. lev 
the rate of 60c per share per annum) | 2 = ie | consumers on this continent on aj lclow the 2,979-ft. level. 
8 » onli + e , y IN AS { 7 } I f 
and a participating dividend of F. N. DUNDAS, basis of prices generally adjustable The leased block of the Joliet- 
» “+ ’ + « 7 P : ¢ . yi . = £ 1 * 
a gen Fag He abt a a Mav. | Secretary. | quarterly or on 15 days notice. An | Quebec Mines contains some 900,000 
% paid on the 15t ay of May,|.. ; s nereasing : » most! : 7 AS den 
1950, to shareholders of record at| Montreal, 1st March, 1950. ee eee, of the most /tons of good fluxing material carry- 
the close of business on the Ist day | highly refined pulp for use - arti- g about 1% copper, it is stated. 
. av 5 ficial silk manufacture is a feature 
of May, 1950, } of , acoars , A large tonnage of low grade cop- 


By Order of the Board. | 
W. A. RENNIE, 

Secretary. 

Toronto, Ontario, | 
March 9th, 1950. 


SILVER-MILLER MINES 
Limiled 


(NO PERSONAL LIABILITY) 
NOTICE OF DIVIDEND 











CANADA FOILS, LIMITED 
DIVIDEND NOTICE 
Common Shares of No Par Value 

Notice is hereby given that a divi- 
dend of ten cents (10c) on the Com- 
mon shares of No par value will be 
paid on the 15th day of May to 
shareholders of record at the close 
of business on May Ist, 1950, 

By Order of the Board 

W. A, RENNIE, 


Secretary. 


NOTICE is hereby given that a dividend of 
Five Cents (5¢) per share in Canadian Funds, 
hos been declared payable on Saturday 
April 29th, 1950, to shareholders of the 
Company of record ot the close of business 
on Saturday, April Ist, 1950, 


By Order of the Board 
JOHN W. TOVELL 


2 President 
Toronto, Ontario. 


March 9th, 1950. 


| TORONTO, ONTARIO 
MARCH 7, 


1950 





Donnell & Mudge Limited 
DIVIDEND NOTICE 





NOTICES 


rectors of Donnell & Mudge Lim-| MONTREAL TRAMWAYS 


Directors of Donnell 
ited have declared th 
terly dividend of 25c 


& 
e regular quar-} 
per share on 


COMPANY 





















the outstanding Class “A” Shares ee ; 
of the Company, for the quar ter ANNUAL GENERAL MEETING 
ending 3lst March, 1950, payable Ist } Sa 
April, 1950, to holders of record at | N ss a Gesamte, taai ing teal 
the close of business on the 20th ce with the By-laws of the Company. 
day of March, 1950. ithe Annual General Meeting of the 
1 } y Shareholder ot MONTREAL TRAM- 
By Order of the Board WAYS COMPANY will be held at the 
H. C. DWYER, | Company's Offices, Tramways Building 
Secretary 159 Craig Street eo treal, P.Q., at 
2 0% c ursday, the 20t! 
Dated at New Toronto, Ontario, lay of Ay 931 Th will 
1@th March, 1950 ye held for the receptio i 
~ maven ietieinatinshaa ana nemmcureataampet Ret Election f D the 
trans 10 is € 1 may 
eel %. ga be e said mee 
wat S . | The fer Baoks will be cle fre 
7T \ ‘ 
/ , | the 31 of March, 1950, to the 19 
PENMANS LIMITED | the 22,027 of March, 1950, to the 19 
DIVIDEND NOTICE By Order of the Board 
gaa r “ee T. D. ROBERTSON 
NOTICE is hereby given that the Secretary-Treasurer 
following Dividends have been de-| 7.0 : 
clared for the quarter ending th lONTREAL, February 2st, 1950. 
30th day of April, 1950 
On the Preferred Stock, one and 
one-half per cen l's‘%), pavable 
on the Ist day of May to Share- 


holders of record of the 3rd day of 
April, 1950. 

On the Common Stock, seventy- 
five cents (75c) per share. payable 
on the 15th day of May to Share- 
holders of record of the 17th day 
of April, 1950. j 

By Order of the Board. 

L. P. ROBERTON, 
Secretary-Treasurer. | 
Montreal, March 16, 1950. i 


Amalgamated 
Oils Limited 


Oo 


(in Liquidation) 


NOTICE OF ANNUAL 
GENERAL MEETING 


TAKE NOTICE that the Annuol Gen- 
eral Meeting of the shareholders of 
Amalgamated Oils Limited (in Liquida- 
tion), will be held in the office of the 
Crown Trust Company, 227 Eighth Ave- 
nue West, in the City of Calgary, in 


DIVIDEND DECLARED the Province of Alberia, on Friday, the 


| Jist day of Merch, 1950, at fhe hour 
At a meeting of the Directors of! of 10:30 o'clock in the forenoon, for 


: * ‘ the purpose of receiving ond consider 
Atlantic Wholesalers, Limited, held the Report of the Liquideter at the 
at Head Office of the Company at Company, the stotement ef Liquidator's 

9 . me ns | Cash Receipts ond Disbursements for 
Sackville, N.B. on March 17th a|] the yeor ended November 30th, 1949, 
dividend of 10c per share on the|]_ the Bolence Sheet ond Auditors’ Report, 
Class “A” and Class “B” shares of | 
the company’s stock was declared | 


approving the acts of the Liquidater, 
Sppointing Auditors and transacting 
payable April Ist to shareholders of 
record March 17th. 


such other butiness os may come be- 
fore the meeting. 
R. G. SHARPE, 
‘ Secretary. 


DATED at Calgary, Alberta, 





this 4th 
dey of March, 1950. 


4. W. DICK, 
Liquidator, 


j 













contracts. Reductions § in 
prices of all grades of pulp made 
during the past year have been par- 


new 


tially offset by the premium on 
U. S. funds. 

New boiler and turbo-generators 
at Port Alice are now in operation. | 
The sawmill section of the wood 
ny ng lant at Port Alice w: 
prepari! 1g plant a ort Alice was 


per ore has been indicated at Gasne 

| Copper Mines but a very substantial 
tapital investment will be necessary 
to bring this into production, Mr. 
Murdoch reports. 





iS 


Companiea Minera La India had a 
$388,000 (U. S.) profit in 1949 against 
$499,000 in 1948 


destroyed by fire in December and] 


s expected to be rebuilt completely 
by April. Temporary arrangements 
ire providing the wood necessary 
for ion of the pulp mill. 
Timber licenses in the district of 
mill Woodfibre covering an 
area estimated to contain 55 mil- 


nerat 
opera 


the 
ne 


al 


lion feet were purchased. 
INCOME ACCOUNT 
Yeats Ended Dee, 31: 
Net ear gS .. 
Less JEPTOC. wrsseoee 
Depietion ....ss0es . 
| Bond interest ...06. 
| Prov. fOF taxes .ecoe 700,000 
} Net profit .....-.cecee 1,029 YRS 
Les Pref GBS. sees 136,269 
Surplus for year 893,719 
| Times Interest Earned 
| Before depr. & dep! 15.35 28.75 
| After depr. & depl 9.45 24.69 
Earttiings per Share and Dividend Record: 
Pret Earned ... $185.18 $579.99 
Paid .++. 7,00 +17.5087.00 + 28.006 
Com.: Earned .... 9.91 31.87 
None paid. 
aA 


rreat 
CONDENSED BALANCE SHEET 

As at Dec. 5i 1949 1948 
Cash & Don $402,868 $29,403 
Act rec 2.425.203 
Inventories . 3,369,797 


bds 
5,188,204 


assets .. 








rotal eurr. 6,197, 868 = 7,549,226 
Ady. to contr os 188,414 231,247 
est eee 58,471 58.471 
Deferred ch 387.349 258,991 
Fixed assets 74,555 12,969,606 
Total assets GOST 267,541 
Bank 108M .....seccce 150.712 
Accts & tax. pay 3,602,342 2.647.180 
Other curt Be ded 360,484 262,233 
Fetal curr. liab. .... 1,962,876 3,060,125 

F GeG GEOR . .kccvecs 5,500,000 5.800.000 
ReES€rves .....sscecess 1,476,635 1,538,625 | 
STOCK ..ccccces 3,556,200 3, 200 

y irplus .. 7,112,591 

Aiter depr. & depl. 8,749,288 





| W otking eapital 


4,499,101 





Chicago Futures 
Week to March "0, 1950 
Crop vear from High Low 
Aug. 1, 1949 for for Close 
Hig Low week week Mar. 20 
Wheat— 
2.32 1.86 Mar 2 
2.2 1.19) May 23 
199, 1.84 duly ... 14 
1.99, 1.86 sept. ... 1 
2.014 1.88) Dec 2 
Corn— 
1.34 1133 Mar. ... 134 
1.34 1.134 May ... 1.34 
1.34 119 July ..,. 1.34 
1.30 1.17, Sept « 1.30 
1.22 1,103. Dee » 1.22) 
Oats— 
7 621 Mar 794 
733 593 May 73 
67 6, July 654 
663 9% Sept 643 
( 61, Dec 655 
Rye— 
1.59 1253 May - 1.354 1.32 1,334 
1.52 1263 July . 1.374 1.34 1.354 
1.47 1.284 Sept, ... 1.40 1.36% 1.38} 
144 1.314 Dee, ... 14 1.39) 1.424 
Soy beans— 
Mar ccoscecs 20th =6aOOh  B.ER3 
May s.cccctoscedaees 2.524 2.45 2.504 
JULY seccedcovvessess 2.513 2.39% 2.46) 
NOV, scocctesecetoces 2.05 1.97) 2.01 
JON, pecedssrccetsose 063 = =1,99 2.03 
| . 
Chicago Cash 
For Week | 
Mar. 20 Prev. Week | 
High Low High Low 
| Coru— ai 
2 Yel. seo 1.385 1,64 1.37 1.45 
Oats— 
1H. Wh. .... 8234 20 83 78 






2,331,619 | 


Grain 





| INCOME ACCOUNT 


Years Ended Dec. St: 1949 
Total income .. 24,612,719 19.5 
Less: Oner. EXP. cceoe 8,085,531 
Net earnings 2 
Les Deprec. ..cccece 447.476 
Res. for taXe@S cecees 107,714 
Explor W/O ..seoece 255.068 
| Net protit ......scceee 12,716,930 
Less. Divds. ....c.e0e 8,959,088 
Surplus for year 3,757,842 
Earnings per Share .. $5.68 
Paid 4.00 


CONDENSED BALANCE SHEET 


As at Dec. 41: 1949 
Cash Pryey 823 
Call loans , 
Accts. rec 
Bas 
Smelt 
Ref 






fern re 
& re 


settlements 5,905,968 


















Supplies$ ‘ 1,331,567 
Total curr, assets .. 0,1. 1 19,848,309 

Mtge. ioans 111 

Ch@gs. to Oper. ....ceee 313,111 

Prosp & e@Xpl. ..sseee 144,524 

Inv. in sub si } 1 

Inv. in affil. & other 
cos eee 12,457,292 

Adv. to sub, & affil 
cos. iscae 135,549 

Mong. claims ....0-see 919,779 ‘ 

Plant & ecuip. ....06. 16,457,055 14 

Hote!, etc cocetee 2,162,213 1,0 

Less: Deprec. .....s06 15,959,467 15 
Total assets .....65- 51,131,809 45.396,5%4 

Accts. & tat pay. ..s.. 192,042 2,416,641 

Customs ore pa} 2.693.156 1,150,418 

Unclaimed divds. ... 901,187 
Total curr. liabs. ...  G,186.585 

Invest. & cont s §,051 

Capital stock coos 23, 

Surplus oo ae 725 24,832,883 
*Market value 4,663,688 7875.8 
tIincl. in deferred assets in co's rep 
Cont. liab Guaranty of interest and 


piincipal on $3.500,000 bonds 
Noranda Copper & Brass 
Working capital 13,965,386 15,987,764 


mtge of 


Prices 


Winnipeg Futures 









Week to March 2, 1950 
| Crop year from High Low 
Aug. 1, 1949 for for Close 
Hig Low week week Mar. 20 
Oats— 
69% May ... £93 BGY 89) 
724 July 834 81) 834 
704 Oct. 764 755 753 
@ Barley— 
1.09, May . 1.4 1.322 1.373 
108, July ... 1.273 1.214 1.264 
1.014 Oct. 1.134 1.104 1.113 
Rrve— 
142} May 1.60 1.46 1.48) 
1.364 July ... 1.49) 1.454 1.48) 
1.333 Oct. 1,45 1.41) 1.44) 
Flax— 
9 242 May ... 3.79 3.77 3.783 
§ 3.48 July 3.743 3.72 3.743 
} 3.42 3.27 Oct, -.<. df 3.28 3.41 
Winnipeg Cash 
For Week 
Mar. 20 Prév. Week 
High Low High Low 
Oats— 
aa es) sense 983 941 923 90 
3 ©. We code 987i 92} 908 87h 
Barley— 
1 Feed ...... 1.37) 29) «1.254 
|} 2 Feed ...... 1.364 283 1.243 
i Malt ...«6. 1,74 74 1.473 
Rye— 
BC. W.. sincsoe 3.42 1.44) 46 1.433 
Flax— 
1C. W. ....0. 3.75% 3.733 TU4 3.73 


gold plus 957,- | 





315% 











Highlights Ont. Budget 


Here are the highlights of the|session, Any revenues from this 


Ontario budget, brought down | source will be applied to sinking 
; fund provisions. 


last week: 


No increase in taxation except | 


on race track betting. 


Ontario to re-enter the personal 


(3) Tax On Racing—The prov- | 
| ince is presently collecting a 10% 
tax on the pari-mutue]l betting but 


fee gaa : : | 

income ‘ax field but at no extra} js collecting no tax from the book- 
cost to the taxpayer, provided; making type of betting which ap- 
an agreement can be reached with | plies to harness racing. It is there- 


the Federal Government on col- | fore proposed: 


lection. 

Reduction 
from 20% 
exemption on 
15c. 


in 


Establishment of a Racing Com- 
mission to regulate the tracks. 
Special grant to hospitals and 


amusement 


i 


tax | mission w 


hich 


will regulate 


| (a) To establish a Racing Com- | 


the 


Be ee Ye i aii 
15% over 15c; total tax | tracks and the conduct of persons 
admissions 


this 
and 


under/on the same, A bill to do 
will be introduced shortly 
; will give the commission which 


will be appointed by the govern- 
ment wide powers of controlling 


sanitoriums of 25% of the amount | tracks and the conduct of persons 
of the maintenance grant paid in| thereon. 


(b) Every effort will be made 


1949. 


Surplus of $166,030 on ordinary 
account for the 1950-51 year. 
year 


For ‘the fiscal 


ending 


within the powers and jurisdiction 
of the provincial government to 
provide for pari-mutuel machines 


March 30, 1951 the budget fore-|on these tracks rather than the 


casts net ordinary revenue at 
228,965,630, net ordinary ex- 


penditure, $228,799,600 which in- 
cludes $7,198,000 of sinking fund 
railway 


installments and 


this is 


aid | eral 


to amend 


present book making practices 
which exist in certain tracks. As 
purely a Federal matter, 
advances will be made to the Fed- 
government 


the 


certificates, giving a surplus of} Criminal Code providing for the 
$166,030. Net payments for capital | use of pari-mutuels only on har- 


account are forecast at $83,015,000; 
net capital receipts at $30,168,000. 

For the fiscal year ended March 
31, 1950, on the basis of ten months 
two months forecast, 
net ordinary revenue is estimated 


actual and 


at $224,033,800 
timated in last 


945,854) 
000 


which 
($5,626,200) 


tificates, This gives 


($201,103,400 

year's 
speech); net ordinary expenditure 
is estimated at $223,029,800 ($200,- 
includes $20,626,- 
of sinking fund 
installments and railway aid cer- 
an 


Hospitals 
Hospitals 


interim 


Tax 


Aid 


15e. 


ness racing tracks. 


Provision of 
Act relating 
Fund will be 


(c) It is intended io impose a 
tax for the coming year, effective 
for the 1950 season, of 12'2% of 
Wagers made under the _ pari- 
mutuel system. 

es-| (4) Hospital’s Tax—lIt will be 
budget reduced from 20% to 15% with 
complete exemption in the case 


where the price of admission does 
not exceed 


the 
the 
re- 


pealed and this year the estimates 


surplus of $f,004,000 which, Mr.|°f receipts are to be placed in 


Frost states, will be devoted en- 
tirely to the reduction of the net 
|debt of the province, Net capital 
payments are forecast at $79,802,- 
000 ($58,648,000); net capital re- 
ceipts, $52,021,000 ($53,921,000). 
Gross debt is estimated at $698,- 
124,175 at March 31, 1950, an in- 
crease of $69,461,315 in the year; | 
net debt, $520,744,070, an increase 


of $37,068,915. 


Contingent liabilities show an es 


ti 


Following are 


(1) Personal 


is $585,350,850 in- 


Funded debt, after 
| Sinking funds 
crease of $50,531,215, New issues 
; totaled .$104 millions 
demptions and the in 
sinking fund totaled $ 


mated increase of $141,932,692 to 
a total of $401,159,377 at March 31, 
| 1950, chiefly due to the large sums 
borrowed by the Hydro-Electric 
Power Commission of Ontario. 
amendments 


income tax—Re-| 


to the 


of Health. 


(Canada). 
deducting 


tain 


tals and 


to 


000. 


a 


collection 


will appea 


nd 


| suspended by the Tax Suspension | of $35 millions. 


| Agreements of 1942 and, since the | 
|expiration of these agreements in 
been suspended 


1947, has 


imposition would 


1e 


each | 


deducted | municipalities and school boards 


Pensions for the Blind. 


from the Federal tax, thereby not of $70 millions 


raising the level of taxation of any 


Ontario taxpayer. 
“The 
position 


government 
that 


claimed on an agreement being ar- 


ment for the collection and 


tion authorities of $900,000 NEW YORK CHICAGO KANSAS CITY TOLEDO ST. LOUIS 
For the fiscal vear 1950-51 the || SALTIMORE MINNEAPOLIS DULUTH LONDON LIVERPOOL 
rived at with the Federal govern- Province plans to do the following: 
pay- | (1) Provide for legislative 
of 5% of |8rants to elementary and secon- | -—— ————_ > 


ment to the provine 


of the tax to 


lature,” 


ent rates of taxation the 
government is presently 
ing between $13 million 


million annually of personal 
come taxes which under the above 
properly 
payable to the Province of On- 
tario. The government intends, for 
this year, to apply the sum pay- 
able by the Federal government 
to the sinking fund provisions for 


arrangement would 


debt retirement. 


eration of 
were proposed 
Government in 


by 


which the province 


jwill be deducted 


takes 
it desires 
| Way possible to avoid the imposi- 
tion of multiple taxation and that 
the statute would only be pro- 


‘e 


personal income tax paid by On- 
itario taxpayers, without the sub- | Crease of 
5|mission of separate forms to the | 2 fiscal year. 
province and the remission of the 
the 
The government would not other- 
wise impose this tax without re- 
submitting the matter to the legis- 
Mr. Frost stated. 

t is estimated that under pres- 


(2) Tax on logging operations— 
Conferences are now being held 
between the Federal and Provin- 
cial authorities to permit the op- 
arrangements 


th 


1945-46. 
conferences are to establish meth- 
ods and accounting procedures by 
may 
taxes on logging operations, as it 
is now doing on mining, without 
affecting the net position of the 
| logging operators. It is hoped that | dent D. F. Hurd states that assets 
| legislation introducing a provin- 
| cial tax on logging profits, which 
from 


in 


in 1949. 


province. 


grants t 


» Federal 
collect- 
and $16 
In- 


tenance. 


be which 


of two 


does 


n 


new 


hospitals 


ot 


mental 


tution at St. Thomas. 


(7) To 
subsidies 
million 


which 
Federal 
These 


capital 
e 


levy 


lire group 
are 


nancing 
profits | 


pro 
on 


for 


being kept 
pending the return of favorable fi- 
conditions 
mines and resumption of operations 
; Otherwise taxable under the Do-j a¢ the property 
minion statutes, will be introduc-! amounted to $7,128, against accrued 


ed before the termination of this charges of $40. 





vide 
highways 


on 


OSULAKE MINES reports 
n 1949 the company’s property was 
‘etained in good standing, sufficient | 
work being done to ready the en- 
Issue of leases 


in good 


for new 


Cash at 


GRAIN MERCHANTS - MANUFACTURERS OF MASTER FEEDS 
PROCESSERS OF SOY BEAN AND LINSEED OIL AND MEAL 





MONTREAL 





LIMITED 


TORONTO 


SARNIA 
s 


f 


WINNIPEG 


changes 
of these 


Dec. 


the estimates as ordinary revenue 
and the estimated disbursements 
hospitals 
the estimates of the Department 


r 


| (5) Corporations Tax—Amend- 
ments will be introduced to keep 
the provisions of the Corporations 
Tax Act, 1939, in closer agreement 
with those of the Income Tax Act 


(6) Land Transfer Tax — This 
act will be amended to cover cer- 
administrative 
facilitate the 


ee Te- | taxes. 
er ee In the fiscal year 1949-50 the 
53,468,785. eg priv | 
Province has: 
(1) Paid legislative grants 


for capital 
maintenance of | 
$13,100,000, an increase of $4,600,- | 
be introduced to taxing statutes: | 600 over the previous year, 
(3) Will have spent on capital 
| peal the 1936 statute (which was construction of highways the sum |} 


(4) Will have spent on highway 
maintenance $42,231,000. 

(5) Has paid $10,035,000 as its 
year by a tax suspension statute) |share of Old Age Pensions and 
}and pass a new act which would 
enable the province to impose a| 
tax not exceeding 5% of the Fed- 
{eral tax and which in the case of 
b 


(6) Has paid $5,379,000 in 
Mothers’ Allowances. 
(7) Has paid subsidies to NORRIS GRAIN COMPANY 


(8) It is giving to every public 
general hospital and every sani- | 
this | torium a special grant of 25% of 
every |the amount which they received 


(9) Has paid grants to conserva- 


dary schools of $42,420,000 an in- | 
$5,136,000 over the 1949- | 


(2) To provide grants of $4,342,- | 
000 to the universities, an increase | 
of $810,000. 

(3) To provide $14,050,000 for | 
» public 
sanitoriums for capital construc- | 
tion and maintenance 

(4) To provide $850,000 for new 
homes for the aged and 
tion $500,000 toward their main- 


and | 


in addi- | 


(5) To provide $46 million for 
capital construction of highways, | 
include the cost 
of the Trans-Canada Highway. 

(6) To provide for the opening 
institutions: 
one at Aurora and one at Smith 
Falls and expansion of the insti- 


for municipal 
of $22 


(8) To provide $15 millions for 
construction 
buildings and public works, 


public 


tha 


Presi- 
condition 


gold 


73 


mn 


to 


to 
elementary and secondary schools 
ot $37,285, 

2) Paid grants to public hospi- 
sanitorilums 
construction 


‘ 


31 
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Seen in Alberta 
Hospital Bill 












From Our Own Correspondent 
EDMONTON — Opposing an 
amendment to the Alberta Hos-| 
pitals Act now before the Legis- | 
| lature, the Edmonton Chamber of } 
Commerce claims the amendment | 
|is a step toward state medicine. | 
Under the bill a municipal! 
council can enter into an agree-| facilities, McCabe's provide 
| ment with the province to provide} «Canada’s Most Complete 

its taxpayers hospitalization at a} Pata Bas , 
direct cost to the taxpayer of $1 : 
a day. vice.” Victoria 


In. return the municipality will | Products Co., 
Ltd. are distri- 


receive $2,000 per hospital bed 
in capital costs for new hospital| butors of farm 
construction. The Chamber said | equipment and 
also the province will pay $2.25} 

branded feed 
supplements. 


Manufacturers of famous “Vie. 
toria” livestock feeds ° 
specialists in forage and pea 
seeds ... offering complete 
grain and seed handling 


per patient-day to be applied on! 
ordinary ward charges. The! 
$2,000 capital grant would be}! 
borne equally by the Provincial | 
and Federal Governments. Re- 
mainder of the daily hospitaliza- 
tion rate is borne by the munici- 
| pality. 

The Chamber said of the charge 
per patient-day the patient pays 
$1 and the province $2.25. If 
adopted in Edmonton, the city 
makes up the balance. This would 
place a heavy burden on tax- 
payers, many of whom already 
have private and company-spon- 
sored health schemes. 

The Chamber thought the $1 a 
day would influence patients to 
lengthen stays in hospital It} 
claimed it would centralize hos- | 
pital control in the Government's 
hands. ; 


GRAIN CO. LTD. 


FORT WILLIAM PORT ARTHUR 


Abb dat) 

BRANDON 
EDMONTON 

wT 


oF) 


Me is ta: 
By LC ee) 
VANCOUVER 


nis 7) 
a tier a 
MINNEAPOLIS 


FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and.Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man.’ 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 
























































LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 































































































Western Grain Co. Ltd. 


WINNIPEG — CANADA 
COUNTRY ELEVATORS — MAN., SASK. & ALTA. 


TERMINAL ELEVATOR — FT. WILLIAM, ONT. 
GRINDING PLANTS and FEED MILLS | 


GRAIN SHIPPERS - EXPORTERS - GRAIN FUTURES J 

































































































































aon 
N. M. PATERSON & COMPANY LTD. 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity, 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 






























































































































































Grain Merchants 











Shippers and 








Exporters 

















HEAD OFFICE az 
WINNIPEG, MANITOBA ¢F* 
OFFICES THROUGHOUT Jill © 

CANADA = 



























































THE WEEK’S 


Quotations here listed are th 
For unlisted st 


QUOTATIONS 


exchange prices for list 
quotations by unlisted dealers a 
cannot accept any responsibility for these qu 


Official stock ed stocks including curb market 


The Financial Post 


neti 


eee 
WEEK ENDING MARCH 1 











High Low, $ 








———— 





3.4 Gen Products A 
Do. $1.50 pref 
193/1.00 +01.15 1 


--.Agme Glove ,. 
6.9 Agnew Surp. . ! 
|Algoma Steel..; 
3.7.Alum of Can p 
4.1 Aluminium, 


Lakes Pap. 
Do. A pref... 





4.9 Ang Can Tel 'p Halifax Insur. . 





Do. 41% pre f +8.10 |Harding Carpet 
; Hayes Stee] . 
4.1/Ashdown Hdwe 5.7 Hinde & Dauch 


‘Auto Electric / 





3.8 Imperial Bk 








Sickle-Seag. | 2700/2.00 2.00 1.90 
--..Brand & Mill. 
50 +42.25 Brant, Cord, 


hoe ee 
be Ot 


7.0 Ingersoll 
Inter’e Coal 


ee 


26.60 26.60 26.60 26.60 


mw eo 
Pot 





7 t. Coal & Co. 
Int. Metal Ind. 





ONS a1Gato: 


hon 
mo 





Am Bk Nts 





41.60 +@.40 Ir ter 


1003 1003 100 


to 


Packers A 
B 








4.373 2.00 1° 5.2 Labatt, John’ 





2 Bruck Mis 





4.8 Building Prod.. 
12) -45 + .20 Burlington St’| 





to 


.-|Burns & 


© 


Burrard DD A.| 





: 6.7 Lowneys 
0 Caldwell L 1 p 





5.0 MacMillan 


tone 


-../Canada Cement! 5.9 Mailman Corp..) 





9.9 Man. Sugar, pf. 
-.. Maple Leaf M. 

4.4 Maritime 
1.50 +@1.00 Massey-Har. 


IC. & D. Sugar.} 
-»» Can, Foils 


Roe 


3 laxwell Ltd.. |) 
423 2.00+8.50 Can 


> McColl Fron. . 





7 








10.2 Mercury Mills || 
Mica of Can. 
Mid 


AN 
2 o 


Minn, & Ont p/ 
1.00 Mitchell, 
-. Mod. Contain., 


Can Varn 5% p! 
Can, Vinegars 
Can W Cable A| 


. ARAOAAA OD 
mom me too to 


3.0.Molson Br A’ y, 


9.5 Monarch 
174 1.25+4.50 Can. Montreal Loc 
Montrez *0.. 





221'1.004.2000 
134.604.4044} Do, 2n 
6.5 Can. Car & F’y 

Do. pref. A..| 
Can. Celanese «| 





5.8 Nat. Dr ug 


St epeeeeeeas 


4.4 Can, Cottons ‘pt 
. Can, Dredge ../ 


...Can. Food. Prod 
A 





5.7N. Sew Pipe A 
50+.75 Nat. Stee 
3.6 National 

5.0W Neilson 5¢ 
1.60+4.40 Niag 


956 4.75 5.00 4 


Seteaee 


+ 74.00 Can. Gen. Elec} 
154 7.424 +.21'Can. G Inv. 
»-.,Can Ind Ale 


North Can Mtg. 


--. Oakville Wood 
*. 5 0 P ir.. 

--- Can. Ingersoll R a) tpivie _Fiou 
224 1.00 +1.00,Can; 
‘ +:. Can. Marconi.. 
+../Can, Oil 


«+. C. Pr-& 


1.254+1.00 Ontario Steel} 


6630 3.40 3.80 3.40 91 6040.40 Ott L 


-.. Page Hersey 
5.4 Penmans 


Se2ereneerrs 


76 1.50 1,60 1.50 
10.7.C. W. Lumber! 14355 3.70 3.90 3.70 3.75 


;-- Capital Estates.) 
--. Cardy Corp, 
25 \Cassidy’s 





4.9 Prov, Transport 


+. Celtic Knit . 
...|\Chateo Steel 


ee Ch. Gai 
e+-\Chem Research 
--. Circle Bar Knit 
+». Claude Neon A 


4,0 Que. Telephone, 


10.9 Renfrew Text 

7.0 River S Mill A 
8.4 Robinson 
--. Rolland Pap, .. 
3.6 Royal Bank ooet 
5.7 Royal Oak DA 


5150 150 1 


a 


> 
a 
2 
2 
+ 
4 


oast Brew, 
.../Cochrane-D, 


St. Law. Corp..; 


CS bat tee et AD 


be 





oF ees 


co C1 


Do. 2nd pref ; 
. Law, Flour 


+. Comm, Alcohol 200 2.60 2.60 


bt 


1D me ee 





-.(Cons Div Sec A! 
s Di cA Do, 2nd pref 


sas 
comtscae wt 


om a te tone 


133}1.00 + 7.75 Cons, Paper 


em p96 


te Oo Cm OIA 


.!Cons, Textil 


Ne 


Dt ee OO 


4.9 Consumers 
6.0|\Consum. Glass. »3 > Mieke: trowe 
«.'Crow’s N. Coal 
-.. David & Fre B 


3.0 Silverwoods A” 
7.1/Davis Leath, A : ee & 


iverw’s WD p 
5.1 Simon & Sons p. 
-. Simpson A 


-.|De Havilland A! 
7.5\Disher Steel pf 
Distill-Seag, 

3.8 Dom. Bank 
314/1.60 + #1.00i/Dom, 


221/1.4044 50iDon .|/Stand, Chem... 
344'1.00 + 41.25 Dom, % Stand. C] 
1.00+1.50 St. Pav. 4 
183/1.25 + 44.50 . 
7.1)Stand, Radio .. 
7.5 Stan. Brock A. 
4.7/Stedman 
3.9 Steel of Can. n 


36) 1.60 + +.40 Dom, 





.00Dom St & CB} 


’ 


‘. 40Tamblyn wal 
-../Taylor Pearson 


Dom. Woollens 


‘6 Donnacona Pap! oO Teo eat A 


8.0 Tooke Bros, 


me 2 


../Donnell & M.. || 
Dryden Pa 
+». /East Koot Pr... 


*.13 Toronto Iron 
) Traders Bldg... 


. Trans-Teley, 


5 |.20+4.15 Easy 4.0'Tuckett To 


36 |+1.00 +1.75/Econ | 
6.1 Eddy Papers ,. 
10.9 Electrolux .,._! 
4.8 Equitable Life . 


2.7/Union Gas .... 
5.1 United Corp. A 


5.5 United Fuel, 
owe . B 
5.4 United G 
--./United Secs, 
&.5 United Steel 


5.3 Estabrooks pf.. ; 193 
--.|\Fairchild Air,. 875/1.80 1.80 1.80 1, 
¢/41.50 + #,50/Fanny Farm. || 
+» Fed. Grain A.. 
9.7 Fibre Products 53 Walken set: 
°.2 Walker-Good, . 
8.4 Waterous Ltd A 


-...W M 

‘ ‘ 5 1.30 1.20 1.20 7. givin 
00 Ford Motor A -» West Can Brew 
++. West Grain 





--./For. Pr, Secs. 4 


50 Foundation Co. 
Fraser Cos, 

-1 Freiman, pref. 
Gatineau Pwr, 


UH 
ores 


175 3.874 4.00 3.87) 4.00 
675) 248 254 20 
1151003 1004 





Weston, Georg 
Do, 41% pf. 


a 





of 
o.! : 
AUS iw 


1104 1104 110) 





~ 


50; 112 11h 114 







Last Mar. 17 


Can. G. Sec. A 
sale Bid Ask Do. B 


Blue Ton Br. B 


5.00 2.60 4.90 
Bowes Co. A 
Do. 


Can. Ice Mach 
Do. A 

Ault & Wiborg pf, 

Auto Electric .... | 

Auto Fabric A .60+-5. 
Do. B 


Barcelona , |. 
Bates & Innes .... 1, 
we tavoh, 1.004. }. 


Brant. Roof. 
Bright, T. G. 


Pa 
Caldwell Linen 
Do. 2nd pref, -80+4-+.20 


Can. Floor, B .,.. 
Can. Forg. B 81.5041 
Can. Iron pref, 
Can. Starch: 

Do. pref. ......" 
Can. Bronze Pref. 
Can. Colliers ...._ 


C. Pr. & Pa, In 


Can. Utilities |... 
aper A #1.00 
«++ ++ see0- @1.00 
C. Wire Box A 
Catelli Food .. 
Cent. Can. L'n ,.. 
Cent. Nor. Air. A e@ 
Do. 


Chart. Trust” 


COE <4 wvaey 
Belding Cort. pref 
Belgium Glove ... 
Do. ‘pref. ....... 
m & Sons B 


PPR eer eenee 


more Hats .40+-9.10 


3 


Do. 51% pref.” 
Circle Bar Knit. A 1.00 
Claude Neon pref, 


Tuirt, Pref. . 
Can. Food ‘Pr,’ pr. 











| Range DivMarl7 
1949-50 (R'te Y'ld 
» ] High Low; $ % 


After stock split, 
Pius extras 

















049-50 Div. Maret 
Rate } 
Low > % 
OY eheoe @ 
DR: etna ae 
© wccce 
-0 sene . 
Be ee 
Bee retary (ae 
8.65° 1.35... 
18 . 
05 eg: (vs 
4,10 00 x 6.1 
2 1 
.09 03 
ll O04 
1.55 Bt 
1, 06 549 
65 m 6°04 
08 03). 
9.15 5.00 Se 
AS vu ee ° 
" 1k as Se 
It «a 
225 a cise 
OO4 Ob ccdee 
6 aS, bages 
05 SOD avidis 
25 05 oe 
05} ,02 
15 ] 















Hes ise 
* OR se 
*. 054 
064 3... 
1.90 1,20" ‘t.02 ¢ 
5 08 dan 
05 On 
i .42 ET 
{22.00 15.2% 0 «64,1 
+. 024 
eae; sal 3 ingame 
«25 be bese’ 
17 wD wdc’ 6 
If 7M i aeere “a 
2 1.88... 
4 EM iceas 
.58 Oe 
82 me see ° 
-25 07 - g 
15 04 ° * 
.74 26 . 
§.00 3.10 "35 ; 
12 04 ‘ 
10 03 re 
«14 07 Re 
2.90 75 = ae 
+. 
20 “78 
>. 02 
% : 


tol 


17.00 10.50 "+29 


. 64 aD i:6 e 
2.85 1.90 4.05 
053 = 024 

42 4 

07 02} 


145 [04° 16a 853 


.12 Pe aVaba' Sea 
06 03 ecb. vede 
1,08 © ot ee 
45 WS” Swit! idk, 
20 NU. 62s ce? Ghee 
3.25 1.90 4.03 ...- 
283 19 eve; 00 
HOE AO mie Shey 
a4 SON keh.” webs 
3.25 oft) 05 

4.70 2,40 ,... 


. 60 16 
3.60 2,02 
O44 = 02 
-08f 033 
«194 108 


OF 03 


vl 30 
212 -03 
«214. 08 
-12 -08 





Rate 


$ 

CogWlin, B. J. .... wa 
Coll. Terminal .254-+.25 
Do, pref. .... .254.+.25 
Comm. Alco. pref. es 
Conduits Nat. .,., *.40 
Cons. Fire Co. ,., oe 
Cons, Litho, , 2.00 
Cons. Press B aa 
Corr. P. Box ..... 1.50 
Do. 5% pref. eos 5.00 
Craig Br. ......0. 50 








ig én BO 

Crain, R.L. ....,, 140 
Cres. Cream Pref. 5.00 
Crown Cork ..... 2.00 
Crown Trust ...,. 5.00 
David & Fr A... 71.00. 
Disher Steel ..._. +.50 
Dom. Ang. I. 91.50.5150 

Do, pref. ....... 5.00 
Dom. Fabrics . a. 20 

Do. 2nd pref. .., 1.50 
tam. Fire: ......6 600 


Ne lm aia | yt 


Range 1949-50 Div. March 17, 
Rate Yield “Company Sales 


nit 


Mosher L L £5,250 


Montreal and Toronto 
Winnipeg, Calgary and 
Vancouver 





Negus M... 20,000 
H L Cl’se 











‘alume 6,2 
19 ae --.|Windsor N. Calumet 16,200 


38 27 91.40 ... Winnipeg Elec. . 
Do. aaed 
> 27 (4.25 ...|\Woods Mfg. pf 


N. G’dvue. 40,200 





) 
Do, Nerzone 21,050 


101 97 5.00 5.0 

20 13 1.60 12.3 Wool 
67 39 2.00 + +.50!/Zellers 
264 2421.25 4.7 

“On arrears, aN Y. 


#4Participating aiv, 
“Net after income taxes. 


on 





Fie io aGe lrg 


» 
) 


tPlus payments 
tPaid or payable in 1950. 


OD arrears, 


o 
er 
on om 


Mining Stock 





ee 


to 
to 
toh 


=e 
a 


alin 


Omnitrans 154,000 


Anacon L’d.1s 

















Leo eon 2 oe ee 

















Silbak Prem, 8,350 











Steep Rock. 62,490 
Sturgeon R.. 7,000 





| Allens 
Anglo Can 
Ash Temple Co. ., eee 
; Ashdown Hardware B ,. 
Beauharnois L. H. & Pr. 
| Beauharnois Power 
Mtge. & Trust 





Sur. Inlet.. 50,000 


British 
| B. C. Sugar 


Temiskaming 2,€00 4 | Can. Gen. Invest. 


Toburn Gold $,252 
Canadian 


| Can. Sil vee 
| Can. West. Nat. Gas com, 





United Keno. 4,400 














Comn 








4 


Re Cre ee «6 a 


Wellington. 31.500 


Dulama., . 140,750 


Fa 
Fs 
Fa 
El 
Fi 
fF I- 
ki 





Winchester. 15.00 


Wre. R. Tin23,100 





Oil Stock 








Hunts A 
SEE Sesendwaa . 
Huron & E. Mt. .. 






Cent. Ledue 20,860 | In, 
In 












Cont. of Can.12,000 











Lawson & 





Loew's Theatres . 
London Can. Inv. 
London Hose. . .60 











Grease Creek 6,500 








0 


2 
o4 





x 





= Sn Ge RS 
ren 


=< 


Taam sie 


egeb= 





a= STOW bs te 


om 


2&0 © Oe bd. 08 © 














United Gils, 12,100 





* Paid er payable in 1446 
2 Capital Distribution. 


eS 


§ Paid m 1948, tl ayable n 1950. 


Volume of Stock Sales 


Montreal Toronto 
e» 300,500 1,175,000 


tes 298,600 
Mar. 16 cove 384,100 








Calgary Vancouver New York 
62.00 62.75 61.75 62.75 | Robinson Co 
| Robinson Little A 
Rolland Pap. pref. 
Russell Indust. pf. 
Saguenay Pr. P. .. 
St. Law. Flour pf. 7.00 
Sangamo 
| Sarma Bridge .40+0.40 
| Scarfe & Co. A .. 
| Scythes & Co. 1.00+8,18 
| Do. pref. ...... . 
Sidney Roofing . 
| Silknit pref. ..... 
} Simon & Sons...., 
Slater N. pref. ... 
Sov. Life 25% pd. 
Stanley Brock B , 
| Sterling Coal .. 
Sterling Trust .... 
Stovel Press pref, 
Stowell A pref. .. 


MeLelian C 44,500 

















Last Mar. 17 


13; | Dom. Malting .... 
Dom. Scot. Iny. ., 


; Gould Purnps ... 
52 | Grafton & Co. A . 
5 | Grand & Toy _.. 
Great West Felt ., 


| Donohue Bros, 


Empire Brass ,. 
Enam. & Heat. ... 

Federal Fire . : 
Fibre Prod. pref. , 


j Great West Life .. 
Gt. West Saddlery 
Greening Wire .20 
Growers Wine .. 
Hahn Brass pref. 
oghe 1.00 
Hartz, J. FL A .. 
: Hendershot Pap, 
Fleury Bisse : 





Hillerest Coll. .,, 
Holden Mig. A 
Do. B 


Holt Renfrew. 


H. Smith Pap, pf. 
Hubbard Felt 

Do. A pref. .... 
berstone S. ,, 01.50 


=f 


uN ae 


Gord, Belyea 
Gord. Macka 
Do. B 





S. NoE hey ; 
S2SSSSiu": S: 





GOVERNMENT FINANCE (millions ef $) 
Dom. total expend, , 
Dom. total rev. 
MERCHANDISING 
sDept. store sales (3) 
sCountry store sales ( 
aRetail store sales (3) 
Wholesale sale. 
FINANCE 
*Dividend payment index a) © 
sMoney supply (millions 9) scccce 
| NEWSPRINT CAPACITY 
*Production ratio (7) 
RAILWAY FREIGHT LOADINGS 
Tons (D.B.S.) 41) 
Cars (D.B.S.) 
| COST OF LIVING 
D.B.S. al) Tete eee ee eeseseseee 
EMPLOYMENT INDEX 
SAll industries (6) 


MANUFACTURING 
| ventories (1947=100) 





iployment (6) 


March 25, 1950 








is index (1) ...ccce 





(1) ceccccccccccccs 








Cote eeeweeeeeses 


THE FINANCIAL POST 36 
BUSINESS BAROMETERS 


DEC. Year Age 


—_—_—_——x—x«€—X—X—¥K—K—KK¥<€<€<&<<>>__—_—_>_=>-—— 


| RAILWAYS—(000’s omitted) 
sCarloadings (week Mar. 11) 
C.N.R. gross rev. 
C.N.R. net rev. 

C.P.R. gross rev. 
C.P.R. net rev. 

IRON AND STEEL PRODUCTION (000’s omitted) (Dec.) 


Pig iron preduction (tons) 


Steel production 


CONSTRUCTION (0060's omitted) 
eContracts awarded 
Cement prod.. bbls. (Dec.) 

AGRICULTURE (000’s omitted) 


eFiour exp., bbls. (Feb.) 
eWheat exp., bush, 
Cattle sales (Feb.) 


Hog sales (Feb.) 


Catch, lb. (Jan.) 


Landed value (Jan.) 
NEWSPRINT (000’s omitted) 


' | eProduction (Feb.) (7) 
sExports, tons (Feb.) 

| MINING AND OILS (0060's omitted) 
sCoal prod., (tons) (Feb.) 
Gold prod. ‘fine oz.) os 
Petroleum prod. ‘bbl.) (Nov.) 


ELECTRICAL POWER OUTPUT (000,000 omitted) (Jan.) 
*sTotal monthly kw.h. 
FOREIGN TRADE (millions of $> 
simports (Jan.) 


Exports (Jan) 


FINANCE (millions of $) 
Bank debits (Jan.) 
Bond sales (Feb.) 
| OTHER INDUSTRIAL FACTORS 
Shoe prod. (Dec.) 


2 
(3 





: | Unlisted Stocks 





| Can. Investment Fund 
Can. Investors Corp. . 
Motor Lamp . 
Products , 


Do. pfd 


| Capital Wire Cloth com. , 
; Chuse, A. W. units . 
Colonial Stea nships com. 
cial Finance com. , 
rcial Life 10% pd. , 
inental Life 20% pd. .. 
OOksville- A ...)...cccese 


ig Se ET Oe 







Cuban. Can. Sugar com. 
Detroit Intl. Bridge . 
Dover Industries Ltd. 
| Dunlop Tire pfd. 
| Dupuis Freres pfd. .., 
|} Empire Life 25°, 

| Foreign Power Co. 
| Galt Brass com. 
} Goderich Elev. & Trans. 
Great West Life 
Guardian Realty pfd. 
Guaranty Co. of N. America 
Hart Battery com, 
Husky Oil & Ref. 


Jan. 1 to date 





(Dec.) 





Seem eee eeeeeneres 


pe) 





(1) Base period 1935-39=100. 

2) All industries. 

3) % change from year ago, latest 
week or monthly average. 

(4) Total at yards and plants, 


Toronto units 


ee Imperial Life 
Telephone / 


Lambton Loan $50 par 
Laprairie com. 
Loblaw Groc. Inc. , 
Manufac. Life Ins. 
Medical Arts Bidg. .. 
Monarch Life 40% pd. 
18.73 | Mountainview Apts. pfd. . 27.00 
Nat. Drug & Chem. com. 





N. B. Telephone 
Northern Tel. com. cence 
Ont. Jockey Club .......... 1,400.00 1,600.00 
Que. Ry. 5% cap stk 141.00 
Brewing com. 











20.50 } Pelier 


| Sun Life Assce. 
24.00 | Third Can. Gen. Inv. 
19.00 | Toronto General Ins. ., 
6.00 | United Farmers Co-op. 
United Steel A pfd. 

16.25 | Victoria Trust & Sv gs. 
465.00 | Waterloo Manuf. com, 
Waterloo Trust & Svgs. 
+... | Western Assurance com. .. 72.00 
9.50 | Western Grain pfd 
York Trading com. 








eee 


eserves wees 





200.3 170.2 
199.6 220.2 
+5 eeee 
—1.7 eee 
+2.7 cass 
. 263.3 259.9 
217.8 217.5 
4,422 4,162 
98.4 102.1 
182.8 209.9 
158.3. 163.0 
161.5 159.5 
201.8 196.0 
224.1 204.1 
122.4 129.0 
204.5 202. 
1948-49 * 
Change 
724.5 —7.9 


37,309 —6.1 
1488 +472.3 
355,250 +2.3 
18,419 +4115 


72,792 —22, 


14,007 = +15.1 


1,648 +17 
25,13 —33.9 
217.3 +139 
636.4 +15.6 
37.1 +105.5 
1.5 +46.6 
828 —14 
795 —1.9 
3,545 7 


3,699 +101 
223.8 —5.3 
237.0 —8.0 





32,407 +118 
1,262 +108 


(5) Nesbitt Thomson, ec. 

(6) Base period 1926=100. 

(7) Includes Newfoundland. 

(8) Includes debits in St. John’s, 
Nfid., since April only. 


eee 


(Compiled from quotations b 
Toronto and Kippen 


March 20, 1950 


y Intercity Securities Lid., 
& Co., Montreal) 


Bid Ask 


cssesee 345.00 365.00 
eee 84.00 90.00 


3.00 see 
98.00 seen 
23.00 24.00 

345.00 365.00 
34.00 40.00 


-++ee 134.00 140.00 


n. 850 9.25 
eas 10.50 12.00 


seanence 1) REG ae 


1,60 1.9. 


toe 1.25 2.00 
: seeeee§ 12.75 14.00 
Prov. Bank of Canada seece 16.00 16.75 
Prudential Trust 
Ritchie Cut Stone 
Rosedale Golf .... 
Sawyer Massey com. 
Seiberling Rubber com. .. 
Sincennes McNaught. Tugs 2.00 3.00 
Sherbrooke Trust ....... 

Sovereign Life 25% paid ., 50.00 — 
Standard Fuel pfd. 4's% ve 35.00 37.00 


seeese = 11,00 


ice 825: 9.25 
eseee 135.00 seco 
dae 15 


° 5.00 6.00 


++ 140.00 oes 


see 3.00 5.00 
600.00 620.00 
4.15 4.50 


6.00 8.00 


24.00 25.5 


eves 143.00 


5.50 6.73 
eee 124.00 128.00 


Kesadadne. ene ae ae 
iesegese * 10507-2200 


tennessee ens 


Stocks Not Traded This Week (Continued) 


Do, 20% pref. .. 


Imp. Varnish 1.004 


SR NOE, bo. ceie 


SS eee 
Do. B 


Legare pref, tates 
Levy Bros. ....... 
Lindsay, C. W. 








eS re ; 








| McBrine ........ 
| McCabe Grain B . 
| Meichers pref. 
Mersey Paper .. 
Mexican Lt. pref. 
Mitchell, J. S. 4.004 
Mod. Tool Cats 
| Mon, Knit. 4345 pt 
| Mon. Life 40% pd. 
Mont. Is. @r. ...., 
| Mont, Telegraph . 
| Moore Corr 


Do, pret. B 


Ont. Beauty Sup. , 


Do. pref. 


} Ontario Lean .,, 
Ont. Steel pref. , 
Pacific Coyle . 
Paton Mfg. ...... 
DO. OFCF. vcccccs 
ES eee 
| Penmans'....,.... 
| People’s Cr. Sec. . 
| Pwr. Corp. 2nd pf. 
} Premier Trust ... 
| Purity Fleur ..... “i 
tinte Milk A .60+4 


Ss io ° 
R. & M. Bear. A. 
Regent Knit. ..... 

og a EEG 


Reitman’s 5°% pf. 
Reliance Grain ... ; 
Renold-Cov. A 1,104 .20e 
Rivers Mill B .... 
Robert’n, P.L. 2.00-.+.5 


Do. pref. ....... 





ee ERR 
Stuart. D. A. pf 86+», 
Sup. Pete. ord. 

Do. com. ......, 

Do pref. ....,.. 
Tamblyn pref. ave 


Theatre Props. ... 
Tip Top Tailors we 
Toronto Gen. Tr. . 
Tor’. Mtge. ... 5.00 
Traders Fin. B .,, 


Do. 45% pref. .. 


Rate 


Do. A rights .., 
Do. B rights .., 
| Un. Amuse. A ... 


Accept, 41% pf 
ter-City Bak. .80 
Inter’c. Coal pref. 
1t. Nickel $5 pref, 
| Int. Paints pref. 

Int. Pap. pref. .... 
Invest. Found, 
Jam. Pub. Ser 
Journal Pub, Ot. . 
Lanuyleys  ........ 


Viau Ltd. pref. . 
Vir. Dare 5% f 


Wellington Fire .. 
West. Brew 
West. Grain pref. 
| West. Grocers pf. 
West Koot, pref, 
; Willson Stat. 


pf ‘ 


| Wood, A. & J.P. * 37.00 


Jones A 
ae York Knit. A .... 


éPlus extras. sPaid in 1949. 
*Net after income taxes, 
| Dividend deferred. ¢After stock 
| tPlus payments on arrears. 


jPaid or payable in 1950. 





Brazil Gold’ 
Bruce Cons. 
| Bunker Hill 


Celta Devel. .... 
Cvast Co P ses 
pe. A ppe 

Do. pref. 4% .., 
Morgan pref. 
| Morrison Brass ,. 
Murphy Paint ..., 
Nat. Grocers pref. 
Neon Pr. 
Nfld. Lt. & Pr. ... 
Nor. Trusts 
N.S.L. & Pr. ..., 


Dexter R. L. ....- 


Fontana 45 


of W. C. |Gold Crest". 








Great Falls M. ; ; ; nya 


Int Mining... 
Island Lake ... 


Lake Rowan ... 





| McGilliv ray C. 
Mentor Explor. 
|N. Louvre .... 


North. Empire s 
Paramaque ....... 





Purdy Mica’. cas = 
Quebec Gold 


4018 | Rice Lake .. 
| Sand River 7°.’ 
Sigma Mines ..... 


| Soma Duv. .. 
124 | S. Amer. G.... 
| Star Lake 


Vananda ‘43 





Yukon Cons. 
—OIL STOCKS— 

Acme Gas & Oil 

Command .... 


a 
oS 


$s 


Oil Selections 


8 


ee 415 


= 


Royal Crest 
Three Point , 
Texas Can, 


Sgs 


Vul. Brown . eae 


4Paid or payable in 1949. 
*"N. Y. funds, tPayable in 1959, éCapiél 


distribution, 


re, 
SSRsz: 


Last Mar.17 
sale Bid Ask 
20 18 20 
193 19) 20 
34 35 * 


25 25 o* 
354 35 ee 
25 25 
994 oe 
14 15 
20 204 214 
5 5 
70 ee 90 
2935 30 es 
24 234 25 
32 31% 32 


172 170 «=, 
11 104 12 


9945 97 os 
115) ts 


yr) ry 
2 2 25 
28 28 ~«29 


split. 
44Participating 


02 -03 05 
02 02 .03 
04 034 044 
-03 03 oe 
-024 02} 034 
104 19 13 
02 02 .03 
01 -003 03 
03 03) 04 
09 09 10 
04 02 04 
70 70 1.00 


294.27 30 
013 Ol 02 
024 .02] 0445 
8 ee -90 
28) 
.08 074 08 
003 Ol 02 
02 -02 04 
15 15 16 
2 02] .04 
024 024 . 
400 4.00 4.15 
064 06) 084 
30 -26 33 
4.75 
004 003 
04,5 04) 05 
27 23 s 
07% 08 09 


08 es 08 
1.50 -s £50 
03 03 


07 07 08 
004 002 03 
165 1.50 2.00 
.04 034 .04 


07 0645 072 
40 30 40 
02 01 02) 
03 3 04 


04 04 fds 


005 O11 .02 
06 054 .07 
033 +035 044 
8.05 8.10 8.75 


-104 10 
04 03 ee 
1.10 . > 
004 004 002 
07 O54 07 
04 04 05 
12 11 


025 02 023 
0345 04 05 
034 032 04) 
60 60 -70 


05 45 =.05) 
-28 30 49 
613 02 044 
O07 AT a 
-19 14 16 
048 O07] 04) 
18 18 25 
01h 02 02 
04 02 04 
05 5 ad 
50 25 .90 
ll 13.163 
13 14 os 
04 . 
&Paid in 194g, 


2.00 3.50 


*On arrears, 





Victory Loans: 


443 July 1957 ., 0126; 1277) New Brunswick: 





*1935 to date: 





MacMillan: H, R. 








- © ~s — 2 a = tt ~ oe a ~ a ¥ s 
: Government Bends Dividends Declared 
Mar, 21, 1950 (Supplied by Investment Dea!ers’ Assoc. of Canada) This 
Due Bid Ask, % Due Bid Ask, % Due Bid Ask pay- 


. Ontario: | ment 
Provincial Govt. Bonds 





: ad a $ 
a 1951 =... 22 Nov. 1965/69. 964 97% ; . . 
3 Mar. 1994’. i02t 1034] atherta: 34 May 1952/35. 101) 109), Aiitibt Powe. & Pap. 00 
3 Nov. 1958 ... 103. 1603/1 FEN 14 June 1962 .. #124) 126% a P ma << ae 
3 May 1957 |. toa yoni} 3b June 1850/71. 100 1003) 4) June 1950 ... 100, 101, | Acadia At. Sug. 3 
3 Jan. 1959. . 1023 1034) °2 June 1950/72 @110 111 | 4) Jan. 1962 .. 0129) 131) Aluminum Co, pid. 25 
3 June 1960 |)! 102i 103. 23 July 1967/77. 04) 94) | AM. Cyanamid ... 1.624 
2 | anne 64an-| British Columbia: 3 Noy. 1963/65. 99% 101% Do, prd. : » 7.87) 
B Feb. 1962 ... 1028 102 196% : Anglo Candn. Oil 10 
1; . 1950." 300 Joos] 44 Jan. 1969 .. 0134 1363] 5 May 1059 ., e1303 1335 | BUS Cane, Ml oy 
3 . 1963 .,, 102d 1024 : pent. 1953... 106% 1078) Ont. Hydro Commission: Yh aaeanues a en ae 

Sept. 1966 ... 102) 103] % June 1904... 98 tooi] 4, AUS 1957 .. W120) 1224 | Assoc. Tel. & Tel. es 
: a aoe - . oan” ame 23 Oct. 1965/68 954 974 OEE oi ‘igebnas A 

Dom. of Can. Bonds: 9 Sept, 1958 .. 0130 132 | 3° ec, 1989/65. 100 101 ane aa pid. ..., 71,75 
3 June 1058 ... 1024 102) : ; . . 3 Nov. 1967/69, 908 1003, Auto Fabrics A... 15 
Bi Feb. 1052 ... 1028 102% ™ Sweet Coe Prince Edward Island: Do B ver oO 
8 June 1955 .., 100k 1003) 3 Oct. 1967 .., 98 99:)°. - ,, | Bk. of Nova Scotia 35 
3i June 1966 ./! 1031 104 | Mamitoba: 34 Dec, 196) ... 1014 1021 | Beatty Bros. ....., 25 
3 Perpetual .. #1014 102 4 Dee, 1957 1198 1218 Quebec; Beaver }.u: igeer « A. 23 

“a i. 1on6 |) giait 133g) 34 Mar. 1954/59, 103 . 104 DO: Eds cscescise ae 

Dom. Guaranteed Bonds 5 ro oo * 'e1a0. ‘os 3i Feb. 1952/55. 1024 103% _. _— env eh yer + Tae 

: : » 0190 182 | 4) Aug. 1058 ... 108) 109) “Sere Tf 
Can. Nat, Railyeys: a av a is ao 44 Jan. 1063 ... 114 1152 Belgium Glove .... 15 
1959 ... 1012 1022 ct. 10D. 4 @ Nov. 1950/52, 100% 1012 | Do. pta Sp ady * ae 


- 1956 ., 01233 1258 3 Sept. 1962/64. 1003 101% Bell Telephone ..., .50 


. Biltmore Hats ..e55 10 
Quebee Hydro Commission: ° = 
. 1054 .., 108 - 1093) 44 Apr. 1961 .. #1228 1243 : si ge. A sreove 65 
43 June 1985 .. 0128) 1248] 21 June 1966 |., &9 91,] 3 pcb 1O8B TS. 98) 1008 | Bralorne M ....+45 10 
an. 1967 .., 983 993] 41 May 1057... 981 100N Sr a cechewen. “| Brenton Cora. As 
24 Sept. 1969 ... 993 100)] 33 Sept. 1965 ... 984 1003 ae No 933,60 1 a3 Brazilion Tr. pid. . 1.50 
Jan, 1966 .. 1 3 ‘ v. 1955/60. 101) 108 | Brewers & Dist. . 25 
» 101k 1028 Nas } Aug, 1958... ea Be 25 
: ’ se 45 Mar. 1960 .. 6119) 21% ssul 
Gan. Nat. W. Ind. §.S.: 3i June 1936 ... 1014 02a) 3} Oat ieee... 1041 4031 cca. 
® Mar. 1955 .. #124 125 | 4) Nov. 1960 .. 61258 12781 6 Mar. 1952 ... 104) 106 Do. tfd. ...... 0.234375 
5 Mar. 1960 9129 «151 ] 5 Dec. 1959 .. 0123) 1251 | BC. Blectrie 4% pt. 1.00 
Grand Trunk Pacifie Riy.: | 3 June 1956/58. 993 10141 3 Mar. 1963 ... 94) 96 Coup, 12-xc-Mar 
1962 .. #114) 1163] 2% Sept. 1966 95 97] 4) Nov. 1960/62. 953 978 Do, 43% pfd. ..... 1.19 A} : 
1962 .. 125% 12791 3) June 1969/65. 1014 W028) 82 Oct. 1962/65. 11d 102% ; Coup. 6-xe-Mar. 
¢Callable on or after Sept. 15. 1966 ¢Payable Can.orN Y. B,C. Power A.,... 4 
Payable Can., N Y.or€. | B. C, Tel. Ist pfd. ., 1.50 
TRUER Do. 2nd pfd. ...... 1.50 
Ye 9 ' Du 4/% nfd. .... 1.183 
Significant Investors’ Index Numbers Brockville Tr. & , .62) 
= Textiles Food P Buildinu Products , 40 
es 00 ower ~ 25 
Mach. Pulp and and and Total Bete Ps a D 
and and Mill- cloth- allied Bever- Bldg. trac- utili- Total Be Aa: so cise ae 
arse equip. paver ing Oils ing prod. ages mater, tion Banks ties co's Du. A&B ; 40, 
ecurities 10 10 4 5 10 15 10 16 12 8 16 106 | Caldwell Lin. ,. 











Do, Istp fd. 37 
. 247.7 287.9 149.7 123.7 221.9 188.5 447.0 1685 1462 1263 149.0 126.1! Do. 2na nid. ....5 20 
wate 69.7 51.6 G12 41.2 784 73.5 793 66.7 60.2 60.0 65.2 61.1| Calg. & Ed. Corp. , .05 
1949: Can. Bread B pf. .. 24 
nant Figures: he wa e neneg ae 
257.1 06.4 75.9 214.5 115.2 204.5 143.0 108.2 192.6 119.2 114.3/ Can. Flooring B|.. 15 
244.1 89.8 68.7 203.1 113.6 281.5 °39.7 105.7 131.0 115.1 108.1! Can. Foils ......... 10 
236.7. 85.9 69.5 205.9 112.0 276.1 137.4 1064 131.0 113.7 1064) Dou. A ........ 154.20 
234.2 88.4 70.8 2057 111.9 274.4 139.6 109.7 132.4 115.7 106.4) Car. Iron Fdry. sen. 
227.4 84.2 70.2 204.2 312.8 275.7 136.3 107.4 132.4 113.5 105.3 De Ot oi fees 30 
210.8 85.3 638 196.0 111.8 273.3 131.4 104.1 131.0 109.2 99.6 | Can, Life Ass. ...... 5.00 
221.4 89.6 66.6 2022 1129 292.4 137.0 108.4 130.7 114.3 104.2/ Can. Nar. Power 15 
, 230.6 00.2 68.8 2046 114.6 306.7 140.0 111.2 123.3 119.5 108.2! Can. PacxersA.. 75 
bicetee Seen Bend 93.0 68.9 204.8 1160 312.5 143.0 112.8 325.2 122.7 109.6 | Do B.. 254.50 
coves 221.4 259.0 95.8 75.4 206.4 122.0 329.6 151.4 111.7 1398 121.9 114.3 | Can. Perm. Mtge. .. 2.25 
» eevee 231.0 274.3 91.8 82.6 210.9 123.5 336.5 158.6 112.2 142.2 121.6 118.2} Can. Starch ....+.. .50 
..- 931.5 270.4 88.5 82.4 229.9 121.5 345.9 163.2 112.0 140.6 122.5 117.9| Do. pfd, ......... 3.50 
1950: | Can, Steamship .... 50 
Monthly Figures: San. Varnish pfd. ., 31) 
3 . - ache 23.7 35 14.7 w Can. Bk, of Comm. .20 
eee 233.5 286, 90.7 82,8 235.0 123,7 351.0 169.1 114.7 143.0 124.3 110.0) Gandn. Brew. ..... 0 
1950: | Canon. Bronze .,.+. 3 
Weekly Vigures: Ry OE en caseecees 1.25 
Feb. &., 2359 25.0 O97 B16 2334 1236 349.7 1687 115.4 146 1249 118.6 Candn. Cane vvore., Oi 
Feb . 228.0 295.0 85.4 81.5 232.1 124.5 356.2 1723 116.5 1428 125.7 119.0| 20 Jst pid... .25+.0 
.. 226.2 292.2 84.7 79.3 234.8 124.2 354.3 169.2 116.9 143.3 1: 117.7 | ,, Do. and pid. ., 15+.10 
+. 231-6 294.8 84.7 79.4 239.1 120.4 363.0 1684 1171 142.4 ‘0 117.8 | Candn, ety 2 
‘. $30.2 2982 83.8 79.9 245.1 119.0 358.7 169.2 118.3 1424 126.0 118.3 Bo st ee “gor'r? ase 
++ 238.7 200.6 83.1 78.6 246.3 118.6 369.7 168.0 121.7 142.6 126.3 117.9) D8 Pi. DOR vies os 

++ 242.3 308.0 83.4 79.6 248.3 119.1 385.5 1681 1224 143.2 127.0 119.2) Cand. Cot... Mr 











‘pewnn rs 20 
*High ane low for year from 1935 to date inclusive are based on weekly figures | on > PERS pf. 1.50 
issued by the Dominion Bureau of Statistics. .| Candn. Por. I. Corp. .50 
Candn, Food A ..... 25 
Toronto Steck Exchange Index Montreal Steck Exchange Averages Do, pf. .. Sea ee 
20 20 10 15 19 20 30 10 15 | Candn, Gen. Elec. ., 2.00 
Indust. Golds B.M. W.O. Util, Ind. Com. Pprs, Golds | Can. Gen. Inv, .22)+%.21 
. 20 .eoee 216.85 102.65 106.80 62.39! Mar. 20 .. 80.0 144.0 122.7 395.54 65.58 | Candn, Ind, .....,. 20 
coepe 217.11 102.90 106.56 62,04 | Mar. 16 .. 80.1 144.3 122.9 395.37 65.41 Do, pid, ° 1,75 
eevee 216,73 103.90 105.01 61.62 | Mar. 17 80.3 144.3 123.0 395.19 65.42 | Candn, Ice Mach. A 20 
sees 216,62 101,08 106,49 60.82| Mar. 16... 80.3 144.2, 122.9 303,08 65,19 | Candn. (ng. Rand ,, 1,00 
‘iebs 214.68 100.32 106.29 59.96 | Mar. 15 ... 80.0 143.6'.122.4 487.43 64,69, Candn. Inv. Corp. ,.  .10 
+» 213.24 99,34 105.13 59.28 | Mar. 14 80.0 143.7 122.5 381.73 64.65 Do. . + $50 
Month ago .. 209.78 98.54 107,88 60.52 | Month ago 76.6 140.4 119.2 374.95 63.99) Candin. Mot. Lamp . et] 
Year ago .... 170.73 94.34 93.56 46.65 | Year ago .. 71.7 120.1 104.0 307,88 64.45 | Candn, Oil 4% pf. . » 1.00 
g High 217.11 105.15 113.07 66.29 | 1949-50 Hi. 80.3 146.2 123.0 395.19 74.49} Do. 5% ptd....... 1.25 
1949-50 Low . 157.28 97.24 77.42 38.78 | 1949-50 Lo. 70.0 109.3 96.3 251.34 60.17 Do. 8% pfd. ...... +" 
—— | Can. Pac. Riwy. ... 
Dow-Jones Closing Stock Averages | Can. Refractories pf }. iat 
30 30 18 S | a0 20 15 65 fon Ww est Camber “2 * 10 
Indust. Rails Util. Stocks | Indust, Rails Util. Stocks | “pho 10 
eeoes— 207,78 55.25 43.67 74,01) Mar. 14 ...., 204.70 5496 43,11 74.00 st 


- 18 22°55 "208.09 55.70 43.69 75.13| Month ago .. 203.47 55.65 42.73 73.86) pO we ee. 


10 
"331 207.57 59.70 43.69 75.02 | Year ago... 175.61 47.54 35.00 68.01 | Ge Weir at FS 2.35 

| 20789 56.42 43.74 75.33| 1949-50 High . 208.09 56.60 43.74 75.33 | GA" Westinghouse. & 
| 207.46 56.05 43.47 75.04 | 1949-50 Low . 161,60: 41.03 33.36 57.75 | Gan. Mrebwund & am 





C ai . | Gaesee's. 4 cccrsics a 
, Seats Aba 1.75 
ommodities | oalreaee’ ; 
Corporation Bonds ' Celanese Corp. ....- +60 
Pre- Same Dn, Jot PIG. woey 41,188 
(Supplied by Investment Dealers’ Latest vious week Do 21d ofd, .... 71.75 
Association of Canada) week week last yr. Celtic cS tuie : 50 
Mar. 21, 1950 Oe iiccaces +- $22.64 $22.88 $19.68 Cert Csn. Loan ... 2.00 
Public Utitity Int. Prev. | Hogs ........+.+ 27.60 27.35 30.72 Chartered Trust 
Issues: —_ Due Bid Ask. Week | Copper, Ib, .... 184 18% 423%) | Cinzano 5): pf. 


Bid | Sugar, raw. |b...  .0505 0507 = .0520 | Circle Bar Knit. A. 


aAlg. Cen. H.B.R, 5 "59 «680 93 90 | Coffee, ib. .,.. 4532 4634 ‘263, | Cockshutt Piow ... i 
Bell Telephone .3 "77 ss 1004 8 MRR Oe 5 i353 oh 25 .24%2 2442 | oe don at eek ae 
mat. es | 6 301. 2038 101 | s. Labor cons indices eo 158.5 | Confed. Lite ...... 2.00 
Calgary Power .3i ‘72 96) ... 1 Dow Jones "13162 13358 123.26 soav heodeues 2.00 
East Kootenay . 3i ‘67: 92 Fisher's 162.0 162.0 168.5 Os. wesevsees 2,00 
tGatineau Pr. D. 3) ‘70 101 103) a | Ray ae : ' Consol. Litho ennee 0 
Gt. Lakes Pwr. .4) "69 9%) 101 weary Endjees : _ _ | Congol. Text. vfd. . 50 
*Int. Hydro-El,. 6 ‘44 66 69 66 | Retail (Feb) 7 ..... 161.0  159.5| Consumers Gas ... 2.00 
. Prov. Pipe ~ |'W’sale (Jan.) ,....+ is7 156.8 159.3| R. L. Crain . 10 
Soe aha 4 '70 240 ae y. * ery? espnere _ 3 163.9 | Cress. Creamery pf. 5.00 
, 6 ( 7 - Brit, ‘Dec.) .,., 240. 39. 220.6 aor rust . 1.25 
Nisgarer ome, » = . Note; The base of indices is that 1926 | David & Frere A .25+.75 
Power ......- 69 «963 «90h «= 965 | CGVAls 100, *Base 1935-39 equals 100. The DG 4. ecbedees 50 
Mtl Trams. B . 55 98 101 9g | British index is Board of Trade converted | Delnite M. ..i.+.:.. 02 
Nat, Lt. & Pwr, 4s 61 100 103 100 | to 1930 base Dome Mines ....++- 17) 
Nor, Que, Pwr. 4) "67 99 102 90 | Base price of quotations is as follows: | Dom, Bank ,,.+++ee 25 
Power Corp. ... 3) ‘67 97 97 | Cattle — Steers, good, up to 1,000 Ib., top Dom. Dairies ,.... » 124 
Quebec Power .3 "62 98) 101 964 | Price, Toronto, Copper-electrolytic, New Do, pid, ence an 


St. Maurice Pr. 33 "70 90) 102 99) | York. Cofiee, No. 4 Santos. Rio Sugar 96 | Dom, oundries ... .35 





























7, W. & Pr. 3 61. 99 101) 99 | degrees centrifugal c/f New York. Dom, Glass ...... 25 
Ei cstaiizees 71 $8 1001 973) as ——— | DD BiG. anes 35 
easivecgeoe 31 "73 102 1045 102 1 |; Dom, Malting , 35 
Union Gas ..... 43 '50 100) ... 100} Bond Tenders | Do, pfd, 1.25 
Un. Fuel Invest.4 °'59 101)... 101) 12 noon, Mar. 23. 1950, Government of | Dom. Tar & Chem. .25 
United Secs. ...3 ‘52 1 .. 991 | Canada Treasury Bills, payable June 23,| 0°. pto. mh 
Wpg. Electric ., 32 "71 102 1044 102 | 1950, $75,000,000, dated Mar. 24, 1950 Dom. Textile ...... 
Industrial Issues: | - ctepaeencesnpiaataiiniiippepriniitignenmaiienen ti } Do. pia. . LT. 
Abitibi Pr. & P. 35 ‘67 101) 104 1013} ne a Paper ae a 
Acadia Atlantic - 1.121 
‘Sugar ...----- 32°65 11... 101 | Investment Trust | Donnell & Mudge .. 25 
Aluminum Co... 3) ‘74 102)... 102 | Bid - Ask. | East. C. Sav. & Loan 1.50 
La. 3 994... - astern Tr. .'....... 
Bathurst P. & P Soe + | Affiliated Funds ......... so 4:28 «4.66 | Enay Washing |. 05405 
B.C. Pulp & Pa.3i ‘67 96 99 96 | Can. BG SHE 65 cds ccesse 4.50 5.25 | Econ, Inv. Tr. 1.00+1.75 
Bowater’s Nfld. | Can. Invest, Fund .......+4+ 5.05 0 ean ee pid. Ae je 
Peis 3h 68 96) ... 96 | Can. Invest Corp. .......... 8.25 B.75 teat oleman 
0 1 | Corporate Invest. .......... 8.96 9.68 . “Cae 
‘a. 3) 66 «944 974 94) | Communwealth Int. ........ 3.72 4.09 Famous Players ’ 3 
¢Brown Co. ......5 ‘59 100 103 90) | Trans-Canada ..........-+., 14.50 Pachion coeht ao See 
Burns & Co, .. 4 ‘63 98 100) 98 ED vas Gzsehicocesavece Sa 14.85 |pen Fire aoe pan. "100 
Ce. Steamship 2 a ont ‘ak, oi | Leverage Fund .......- icant See. Se | Foothil.s Oi... 4a) 
Can, Bread ...., 4) ‘67 99 101) 99 | pene: 38 Can. - See 
Can. neem. ote 3 a ot ssi eal i | Do. pta, Sin ide aven Tae 
Can. Celanese .. ‘ : . 
Can Ol; ju 2 9 102, 9 | Unlisted Mines, Oils | saineu Pur. ....- 30 
Can. W. am +» 4 "62 101 103) 101 | (By the Broker-Dealer Assoc. of Ontario) | Do, 35% pfd. ..... 1.37 
we es "7 a SO ee Approximate quotations, 3 p.m., March | Gen. Stzel Wares .. 25 
Tb x cers nkes 4Perp. 115  ... 112 | 20, subject to confirmation and change.| ps. pfa, ..,...... 1.25 
Cockshutt Plow : | An asterisk (*1 indicates an increase in| Golden Man. ...... 05 
Columbis Gail.” a = yy ist, sath | price, a dagger (f) a decrease in price. | Goodyear Tire °°. 1:00 
* } Bid Ask Bid Ask | Grand & Toy ‘ 15 
Const, paeer . } = aa 104 jel | | Abenakis 3) 53 Metalore 54 6 | Gt. Lakes Pap. .25+.15 
Dont SON Gi 3h 37 1013 dong. | Advance =-3)- 4 | Miles RL 4 «66 | De. pia. A ...... 623 
Dom’ Textile 34°59 301k | 101 | Alexander 2) 3) | Mindus 9 11 | Gt. West Feit ofd. .. 12) 
Dot Menlo 8 66 8S 88 gs | Ama Kir. 6) 7) | Mink 2 4 Gt West Life ...... 5.00 
Dies tae 6 et 1003 | AMA'que 13) 4) | Mistassini *3) 5 |B. Greening Wire .. 05 
EB Ed oe. 34°66 100, 1623 100° | Arctic 6} 8 Mohawk P 2) 3 Gypsum. LimeA.. 35 
chide 4 66 102 “yo | Argonaut 14 24 | Murmac 536} DOD, 504 dn 8s neon Gee 35 
English Bice; .. 4 ‘6? 955 |.. 953|BaFberN 2 3 | Net Mal 73) 78 | Dm ia igi: 
re saene aoe”? 4 64 100 103 100° Beacon 60 «665 Nat New 73 8) Ham. Bridge. . 
Gt. Lakes Pap. . 3) °67 1005 .,. 1003) Beaulieu 1) 2 New Aug #14) 16 | Harnilton Cot. ..... 
Imp. Fobecce .. 2) '68 97] ||. 97)|Beauriv 12 28 | Newoore 1g 14 | Harding Carp. .,... 
Lai St. J.P..5 61 103) 101} Bi Ore 18 23 New Mal 3 4 | Hart Battery 
Laurention Silk 4) °67 100 100 | Bireco “124 14 Nickel L 24 8} | Hendershot Pap. 
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Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


payable record 





Both Canadian and U. S 


made they are far from gloomy. 
kets have broken out 


New buying strength returned 
three-month trading range on the to the western oils this week 
upside. Their ability to do this in | sparked by Royalite and to a les- 
iser extent Pacific Pete and Cal- | 
ohdary decline speaks volumes for | van Petroleums. These issues have 
the underlying buying strength in | 
the market, Implications are def- | 
i bullish and 


the face of a widely awaited sec- 


been reflecting favorable results 
| in drilling out of acreage acquired 
| in the Redwater-Simmons area at 
recent Alberta Government 


near-term 
the Dow-Joneés 1946 | 
high of 213.36 (now 208.27) ap-| 
pears imminent. 

Now at flood tide are the an-| 
| nual reports of Canadian business 
i operations. | 
Variations in earnings trend are 
| wide and at the moment it would 
| appear as if 1949 on the average |scanning back records to try to 
| will be off anywhere from 10% -| unearth 
from the record 1948 year. 


The amazing market record of 
' the Interprovincial Pipe Line de- 
bentures which this week touch- 
ed a high of $295 before reacting 
back to around $255-$260 has in- | 
vestment students unsuccessfully | 
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_ 


twa wee 
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parallel this move, The issue was 
Actually, operations did not com- | offered six months ago at $100, 
Chief buying still is reported to | 
from New York and | 
a large proportion of the holdings | 
in Canada have 
disappeared south of the 
announcement | 


wusSusnnae Se 


pare quite as well as earnings in- 


Apr. 15 Mar. |be coming 
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uw 


wu 


|; g00d many 
withdraw any reserve provisions 
from earnings this year 
been the case generally in 1948. | 
i continue far 


companies 


tote 
- 


~ 
ace 


| border, Company's 
ithat it was seriously considering 
stepping up capacity of pipeline 
right away has considerably en- 


1950 forecasts have been | 
eee hanced earnings prospects, 
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Company Meetings 


| CRABTREE & MCLAUGHLIN 
| (Montreal) 

There is a wealth of market pre- 
| cedent for the rule that when the 
| leading averages break emphatic- 
}ally out of a long and restricted | 
trading range, the direction of the 
|break-out points a trend worth 
following. In this case the indus- 
jtrials now appear to be headed 
| for the 210 area, if not a test of the 

| 1946 peak of 213,36. Whether or | 
‘not the latter hurdle is topped 
intermediate reaction | 
the background 
| tinues to favor its ultimate eclipse 
| by a substantial margin. 

It speaks volumes for the dy- 
|namics motivating this bull max- 
| ket that the trend has turned up 
| again when so many factors pro- 
vided a logical excuse for a cor- | 
|rective reaction, Since early this 
, the market has been labor- 
i formidable 
The virtually uninter- 
rise since last 
| June vied lifted prices to a his- 
| torica ally high leve) where heavy : 
© | supply was indicated from both 
Montreal | profit-taking and “get-even” 
at a time when the March 
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ar. 23--Cap Estates “0 5a 
. 24—Corrugated Pap. 


* 24—Renold-Coventry 
. 27—Bathurst Pr. & Pap. 
. 27—Lapa Cadillac 
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ar. 20—Cassidy's Ltd, ... 
. 29--Gillies Ga ee 


it 


4 29 Tambly' n Ltd. ‘ °¢ 
. Mitchell Sherbronke, P.Q. 
. 30—Prestan East Dome . 
, 80—Bcarfe & Co, , 

ar. 3i—Amalgamated Oils .... 
. 31—Barymin Co, 

, 31—Candn. Locomotive 
. 31—Lake Shore M .. 


| before an 


Kirkland Lake 


~ i—Blue 7? Brew. 
3--C. Paveaters Corp, 
f, 


. 5-Coniagas M. 
. 5—-Fraser Cos, . 
r. 5—Sturgeon Riv. 
, 12—Celanese Corp. 
. 12—Crown_ Cork 
Tar & Chem, . 


14—Auto Fabrics 
. 14—Halinor M, 

r. 14—-Pamour Pore, 
. 19—Candn. Cel. 

. 19—Cap Estates 
. 20—Asbestos Corp. 
. 20—Can, West, 
. 20—Montreal Tram 
. 22— Western Grocers ove 


. 4 Tenden Can. 


} ‘'s. Montreal | lers, 
. 26—Anglo-Candn. Oil ...... 


. aeten “29 - 
te ee Se 


r 27—Ind., Accept. 

. 27—-Regent Knit. } 

. 286—Hudson Bay M, 
s R. 





Record of Financing 


Municipalities, 
Dominion Government Offerings of 
Corporation and Foreign Securities 


Provincial and 
~ Paper orr-ees jena 
Div slenae a (con’ t. | 


\ Mor arch Kat. 








Government of Canada Treasury Bills— | 
, 1950, Sold dt $99,87230 to yield 
PROVINCIAL 


Brunswick—3'.% 
_ fund debentures, 


pra 
Mtl. City & Dist. 





~ 





Offered at $99.50 and accrued interest to 
yield 3.54% by Nesbitt, Thomson & Co. 
. Ltd., Greenshietd | 


| Moore Corp. 





Ltd., Gairdner 
& 


N Vv ‘ \. ’ 
| Murphy Paint Richardson & Sons, Stanbury & Co. Ltd. | 
and J. C, Mackintosh & Co. Ltd. 
MUNICIPAL i 
School District No. 5, Cresten, B.C.— 
and 34%°> debentures, due Dec. 
Issued Feb. 20, 


se 
eee ee ee ee ee 


~ 
cow 


Nat. Grocers eres 


— a ee 


Nat, Hose. Mills ae 
Do, 


1950-59-69, $320,000. L 
Sold at $100 to McMahon & Burns Ltd. 
Elgin School District No, 


Nou 


153, Manitoba 


, Issued Feb, 27, .” Sc 
$100.90 to Wood, Gundy & Co. Ltd. 
Schoo! Commission of Filiatrault, P.Q. 


$45,000, Issued Feb. 27, 
vately at $100, 
Commission of 
Ste-Therese, P.Q.—3'2‘ 
1950-69, $34,700. 
1950. Sold privately at $100. 
Township of Weedon, 


~ 
ee ee 
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1950. Sold pri- | 
the Parish of | 


a 


| Nentoetal Wr vtce 
| N. Star Oil pf. ..... 
iN, W. Brewing ... 
i| N, 8, Lt & Pwr, .. 
| Obseo Ltd. pfd. 

Ogilvie Flour 

Ont Loin & Deb. 


nw 
~ 
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Issued Feb. 27, 


1 


.' 1950-69, $22,000 
1950. Sold privately at 





Issued Feb, 27, 
$100. 


en te ee 


ee 


Pac Co: ast rer, 


Town of Leaside, Ont.—3” 


. 6, 1950. Sold at 5 ae 
Graham & Co. Ltd. & Fairclough & Co. 
School Commission of Town of Quebec- 
-Q.—3% debentures, . 
1951-55, $225,000. Issued Mar, 7, 19530. Sold 
at $99.76 to McTaggart, Hannaford, Birks 
& Gordon Ltd. 
of Chambly-Bassin, 





oJ 


| Paremount Pict. 
| Paul Service Stores 





tt 
— 
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%. 


Perron G. M. ew 
Petro; Oil & Gas .. 


.. 


fe ee et ee at ee pes 


— 


, Pressed Metals .... 
Preston E. Dome ., 
Proprietary M. .. 
Provincial rap. . 
Que. Manitou 


Sald at $97.53 to Wood, Gundy & Co, Ltd, 
and Candn. Bank of Commerce. 
hen of Port Hope, Ont. 
» debentures, due Mar. 15, 1951- 35-65- 
70, $321,550. Issued Mar. 13, 1950. gens at 
$102.08 to Fairclough: & Co, 
Imperial Bank. 
Goose Lake Schooi 


Seo 


Que. Telephone A . 


ewe 
tt et ee ee 


| Regent Knit. Bi. ; 


1950-59, $40,000. Issued sf 13, 
$109.7856 to Osler, 


~ 


| Reit man s fd. 1950. Sold at 
lia “— mond & Nanton & Co. Ltd, 


Schoel Commission of the Village of 
Riviere-des-Praities, P.Q.—3% 
| debentures, due Dec. 


by issued Mar. 13, 1950, Sold | privately at 
ee of wena Seuth, 


~ 


w 
~ 
aeyoywye revere 


.21 | Refnington-Rend ve 


Renfrew Text. / 


BOOK Vue uw 


iw 
o~ 


tae 
ee te ee 


| Riverside ‘sik A. ‘ tro 

sy 1950, Sold pri- | 
vately at $100. 
of Winnipeg, 
debentures, due te 1, 1951-60, $i. 500,000. 
1950. Sold at $102.671. 
: to Wood, Gundy & Co, 
Ltd., Royal Bank of Canada and Nesbitt, 
Thomson & Co, Ltd. 

CORPORATE 

Selburn Oil " . 
$675,000, issued 
1950. Offered at $100 and accrued nae 
est by Melady, Sellers & Co. Ltd., Burns 

& Denton Ltd. 
Securities Ltd, 

British Columbia Electric—3'9"% 
ee bonds, series E, due Mar. 
$20.000.000. Dated Mar. 
$99 and accrued ‘i 
by Nesbitt, Thomson & Co. | 
Wood, Gundy 
Societe de Placements, Inc. 
& Co. Ltd.—4% 
fund bonds, 
1963, $1,200,000, Dated Mar. 
1930, Offered at $99 and accrued inter- 

Dominion Securities 


| Gouinlock & Co. Ltd., 





» pfs, 62 
| Robinsen Little ... 
Robinson cm 


te 
WOT woes 


cost basis 2.49% 
Do P (ewan 
| St. Law. Flour .. 


aes 


.414 Saguenay "Pap. 
. 2| San Antonio . 


"$1 | Schultz Vie Cast pf 
& P.’ 


See ae ee 


es 


and Midland 


21 Sheep reek M. ... 
| Sherwin-Williams 


os 
— 


et | iP Miller M. ... *.03 
3 alee Dairy A .15 


ies ee, ee 


first mortgage 
D 10 
every "ds, W. A, pf. = 
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Midland Secur- 


“Murray: & Co, Ltd., Matthews 
'R. A. Daly Co. Ltd., Houston, 
Pemberton & | 
Sea, Vancouver, Ltd, ond Tanner & Co. 


0| Stadacona M. 
18 Stand. Pav. 


23S Stand ‘tadio A & 3 1 
. 27 | Stedman Bros ne 
. 27 | Steel of Can. N 


~ 
~ 
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tndusteial Acceptanee Corp.—4% 
ing fund debentures, due Apr. 
$10.000.000, Issued Mar. 13. 
at $100 by Greenshields & Co. Inc, and 
Wood, Gundy & Co. Lid. 


a tet pn ee 


St ee SOTO 


1950 Offered 


coausanwonre 


be tet het 


| Thrift Stores 
Tip Tep Can. A.... 
Tip top Tail. ...,.. 


te 


Selburn Oi! Co. “Ltd. —337,500 eommon 
shares (no par value) —— at Nee per 
share by Melady, 
Burns Bros, 
land Securities L 


oe 


Denton Ltd’ a Mid- 


Palestine ne Economic Cerp, of Canada 
$500,000 common stock, Offered 
(par verse P 
sa do0-006 
ino par ve 


VicUTS Ure 


~ 
tet te 


$100 per share 
Palestine Economic Co 
British American Ol 

| common shares 
.31 | at $2648 per share by W 
‘24 | Co. Ltd.. Dominion Securi S ‘ 
f . Gairdner & Co, Ltd., McLeod Young, 
co & Co. Ltd, Royal Securities gr 


. Pitfield & Co. Ltd., Jas. Richard- i 
Greenshield & Co. Inc. 
| W. C. Harris & Co. Ltd., Mills, 
Co. Bell, Gouinloc 


Wills, Bickle & Co., Cochran, 
Midland Securi 


ee 
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| Tuckert A Sie 
Twin City Rap. Fe i. rs 1.4 


United Puel A. 
United Steel .. 


_ 
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Wabass» Cot. 
Waterous Ltd. ..... 
w. eR Pr. & Lt. 





Et et ee et 


__R, &. Daly Co. Ltd,, Melady, 
.24| Sellers & Co, Ltd.. ae Hanna- 
a a Birks & Gordon 
Son, Vancouver ane 


Eastern y 

Western City Co. ia. Dominion Corp. | Mtge. pay. & def. 
Co! é 
ore & Co, 


West. Grocers A . 
ad 


~~ a 
Ut Ut te ne 





Lid., 
Osler, Hammond 
i Nanton eg “Yorkshire “Securities Ltd. 


jAmerican ‘neta!’ and Hagar Investments Ltd, 









That the eer response to | 
ithis situation a period of | 
| lateral hesitation rather than an| 
appreciable corrective decline is 
proof of the solidity of the invest- 
ment fundamentals now sustain- 


ing the bull trend. 
WESTERN CITY CO. (Vancou- | 


the 


the part 


downside, 


| nrinimize 


In view of the present technical | 
position of the market, 
seem probable that if a secondary 
reaction is to occur, it should give 
away no more than a third of its 
|recent gains. This would indicate 
jadjustments to levels of around |} 
192 for the Industrials and 52 for | 
ithe Rails. If, however, the inevit- 
jable reaction is delayed and the | 
;market continues upward, the In- | 


into the 220-225 range and a re-| 
|action from there should, at most, 
Fey to present-day levels, 

* * s 


HUGH MACKAY & CO, (Saint 
John) 
Unless the market is acting in 

a most peculiar fashion, it would 

appear that share prices are going 

to emerge from their recent “line” 
formation on the upside .... 
course, the market has a habit of 
doing just the opposite, so that the 
present might be an opportunity 

take i 

be more 


be starting 


ed last June. 


| Canadian 
new 


Bathurst Pwr. 
Bruck Millis A 
| Candn. Celanese 
Candn, Fairbanks 
. Westinghouse 
Capital Estates 
Celtic Knit. 
De Havilland ‘A’ 
Distill.-Seagram 
Dom, Electro 
. Engineer. 
| Dom. Tar & Chem. 
y 


| East Koot. Pr. 

Do. pref 
Foundation Co. 

Lakes Paper 
st. Accept. 


$%e ¢.¢. 
MacLaren Power 
. Mitchell 

New Lows—1950 
Bertram & Sons A I 
Press A 
re 
son Brew. B N. 
| Nat. Brew. com. 


Band Ore 
| Gold Beam 


Empire 





CANADIAN OIL COMPANIES 
record high consolidated 
jnet profit of $931,181 for 1949, up 
|4.9% from the 1948 figure of $887,- 
| 408. Record demand produced all- 
| time high ‘sales of $33,818,436, 
*|cluding gasoline sales of 130,829,382 
} up 8%. 
| Rea states that indications point to 
|further gains 
Net profit per gallon of gas aver- 
|aged about .7 
Increasing 


Preferred 


(4%) 
Common 
Paid inew) ..., 


| CONDENSED CONS. 
As at Dec. 41: 


rec, 
Inventories 
Total curr. assets 


| Funded debt 
res, 
| Invent. res. 


| Capital stock ... 
Working capital 


/ 
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THE FINANCI&L POST 37 
\15, U. S. tax-payment date as} 
lusual turned a considerable seg- 
ment of the stockholding public 
into net sellers and accentuated | 


the withdrawal of funds from the | 


| 


qi 


reason that the 
bull market has pursued its up- 
ward climb for nine months with- | 
out an important setback, there | 
has been a growing conviction on | 
professional | 
traders that a technical correction | 
is about due. 
has withstood profit taking and, in | 
‘addition, absorbed: short sales to | 
the extent of nearly 2'2 
This is the largest short | 
interest since the market bottom 
y, 1932. 
While this 


ls 


& 3 SEREUEE 


r the market 





expanded short in- 
importance over 
the long-term, it may be regarded 
as a favorable factor for the weeks 
to come, In the event of a break- 
out of the prevailing “line” on the 
advantageous 
|covering likely would cushion the 
decline. On the other hand, 
i'market swings back into gear on 
{the upside, shorts, endeavoring to 
vulnerability, 
| would ‘be forced to compete on an 
volume of 





accelerated 


Bg EB cas 
the next swing take the indus-|viously requires no liquidation. 
25-250 range, | With corporations at the end of 
last year holding cash and govern- 
ment bonds in excess of all cur- 
jrent liabilities, business is just as 
obviously under no pressure sud- 
fdenly to start liquidating in the 
midst of good times. Finally, for 
sustained selling of stocks to de- 
| velop there must be demonstrably 
superior investment media, but us 
| stocks still yield almost 24 


| trial average tc the 2 


BARRON'S: The Trader (New | 


For a bear market to develop, 
there must first be liquidating | 
‘pressure in the shape of harden- 
ing money 
| stringency, 5 
, in the fields of business or | 
finance, be something to liquidate. | the return of high-grade cade it 
With only $555 million borrow- | is difficult to demonstrate the su- 
the stock market itself ob-' periority of the latter. 





F. H. DEACON & CO. 


Business Established 1897 


inclined to the 
other alternative, that the market 
5 on the second 
‘leg of the bull market which start- | 
The first move car- 
'ried the averages up approximate- | 
ly 40 points, following which for | 
the past two months there has 
been a period of “marking time.” | 
Tt would no! not be surprising to see 


New w Highs & Lows 


During the week ended March 
18, 40 new highs were recorded 
the general 
stock exchanges 
In the mining 
group there were eight new highs 
and six new 
ern oil group there was one new | 
high and three new lows. 


Members The Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 











DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 


197 BAY ST. — TORONTO 1 — ELGIN 3401 


In the west- 








New Highs—1930 
Mod. Contain. 











Powell River com. 
Quebec Telephone 
Roval Oak D. A 


MOSS, LAWSON & CO. 


mbers The Toronto Stock Exchange 


@ Most people work hard to make money—tew pul 
the same effort inte moking their savings work hard 
long experience ond accumulated 
knowledge of stocks and stock markets have helped 
a lot of folks to build a better financia! future for 
We can try to help you--if you ask us 


TORONTO | 


FRANK G. LAWSON @ WILLIAM J. KERR © DONALD M. M. ROSS @ 8. B. G. CLARKE 


. Law. Paper ist 





Steel of Can 
Sun Publishing 


Taylor, Pearson & 
Carson of Can, 

Traders Fin. A 

Twin City com. 


219 BAY ST. ELGIN 9281 





Walker, Hiram 
Westeel Products 

















. Grocers com. 
St. Law. Flour 

Steel of Can. 
Weston, Geo, 


J. E. GRASETT & CO. 


Members [he Toronto Stock Exchange 





New Highs— i050 
Anglo-Huronian 
s. Ansley 
| Kerr-Addison 





Silver Standard 
Silver Miller 


New Lows—9p50 





244 BAY STREET, TORONTO 

















Sudbury Contact 


New Highs—1950 





3030 DUNDAS ST. W. (opposite High Park Ave.) 


New Lows—1!950 
South Brazeau 





—_—_—_—_—_—_——— 
TIOW TO MAKE 


YOUR BUSINESS 
GROW 


Planning a bigger business? This 
you up on things 
you know and tell you some that you 
don’t on how to build that growth 
successfully. 











in demand 


ss bY booklet will brus 
availability c 
.| from Alberta is being paralleled by 
‘la rise in consumption of petroleum 
| products, he said. 
Funded debt 
| $314,000 and inventory reserve in- 
| creased by $72,000. 
| CONSOL, INCOME ACCOUNT 
Years Ended Dee. 41: 
. income va 
ss: Deprec. 
Bd. & deb 
. tax res, 
Net profit . ry 
ss: Pref. divds. . 
Com, divds, ...... 
Surplus for year 
Times Interest Earned; 
Before deprec. 
After deprec. .. 
Earnings per Share and Dividend Sinerss 
$23.2: 








reduced by 


20 illustrated chapters of practical 
suggestions on what to do and things 


$2.404,204 $2.536.504 to avoid to realize your ambition. 





Worth many, many times its cost to 
every merchandiser. 





Single copies $1 postpaid 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2. 


Please send us . 








.. copies of the booklet 
HOW TO MAKE YOUR BUSINESS GROW 
at $1 each postpaid. 








We enclose $............in full 











Attention of 
RE CN aii dicks cc accct dc cteusetadeeisebons 
City & Prov... 1. cee cece cence een eee enetteeeenenes 











eee eee ee 





























Can. 


Fae > 


Mar. 
Mar. 18 .,..+ 2 


Mar, 
Mar. 
Mar. ¥ 
Mar. 16 ..,,. 


Un. 


Dom. 
Dryden 
E. B. Eddy .....¢ 






Mar. 21, 1950 


Due 


~, 
Victory Loans: 


June 1951 


Mar. 1954... 
Nov. 1956 ... 


May 1957 


Jan, 1959 a 
June 1060 ... 


Feb. 1962 


Nov. 19530 ||. 
Oct. 1963 ... 
Sept. 1966 ... 


Dom. ef Can. Bonds; 
% June 1958 .., 
Si Feb. 1952 
8 June 1955 
3i June 1966 . 
3 Perpetual .. 


Boesremen heniis 


(Supplied by Investment Dealers’ Assoc. of Canada) 


Ask 


101% 
1034 
103; 
1027 
1934 
103 
102; 
100; 
1024) 
103 


102) B. Cc. 


1023 
100; 


104 | Manitoba: 


102 


Dom. Guaranteed Bonds 


4 June 1945 


Jan. 1967 .., 
Sept. 1969 ... 
Jan, 1966 ... 
Gan. Nat. W. 
$8 Mar, 1955 .. 
Grand Trunk 


3 Jan. 1962. 
4 Jan. 1962. 


*Callable on o1 alter Sept 15. 1966 

®Payable Can.,N Y.or£ 
Giciehtibamensdafieion abeicaiae a eRe 
Si sf: ~% 

ignificant Investors 


Textiles Food 





Nat, Railveys: 
Jan. 1959 ... 
Feb. 1956 .. 
July 1957 ., 
Feb. 1954 ... 





1028 
1258 
1273 
1093 


1248] 23 June 1966 
ai May 1957 


993 
1003 
102% 


125 


Pacifie Riy.: 


1164 
1273 


Mach. 
and Mill- 
No. of equip. paper ing 
Securities ( + 
_ “1935 to date; 
High ..... 247.7 149.7 
Low ,.. 69.7 61.2 
1949: ; 
Monthly Figures: 
coors 234.1 96.4 
BD. 2.000 224.1 89.8 
Mar. ..... 217.5 85.9 
211.9 88.4 
208.4 84.2 
184.7 85.3 
198.8 89.6 
209.5 96.2 
713.1 93.0 
221.4 95.8 
231.9 “ O18 
- 231.5 279.4 88.5 
1950: 
Monthly Figures: 
eveee 231.5 286.1 90.7 
19350: 
Weekly Figures: 
Feb. 2 .. 233.9 89.7 
. © .. 228.0 85.4 
» 18 .. 226.2 84.7 
, 23 .. 231.6 84,7 
Mar. 2... 230.2 63.8 
Mar. 9 ,. 238.7 83.1 
Mar. 16 ./ 242.3 83.4 


Provincial Govt. 


34 June 1950 71 


4) June 1950 _ 
34 June 1950/72 4110 ' 


British Columbia: 


Ont. Hydro Commission 


Power Comm.: . 
Prince Edward Island; 


New Brunswick: 


Saskatehewan: 
4 N : 


June 196% 65 
¢Payable Can.orN Y. 


Numbers 


cloth- alli ed 


nm 
> 
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3 bo C2 63 5 3 
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Coney 
Cw Pmew~ 


3-1 

muti 
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Ask 


97% 
1024 
1265 
1044 
131} 

963 
1013 


1333 


122i 
974 

101 

1003 


1024 


104 

1034 
1004 
115: 
1014 
1018 


Quebee Hydre Commission: 
Feb, 1969/73 


1003 
101) 


103 
110} 
i214 
1054 
106 
125 
a 


978 


102% 





Total 


co's 


106 


126.1 


61.1 


114.3 
108.1 
106.4 
106.4 
105.3 


99.6 


104.2 
108.2 
109.6 
114.3 
118.2 | 
117.9 | 


*High and low for year from 1935 to date Sadianting are based on weekly figures 


Toronte Steck Exchange Index 
20 
Golds 
102.65 
102.90 
103.90 
101.08 
100.32 
99.34 
98.54 
04.34 
105.15 
$7.24 


17 000 
16 °° 
BS cece 
14 ° 


Month ago om 
Year ago 

1949-50 Hig h 
1949-50 Low . 





Po AB coves 





Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) 


Public Utitity 


e 
aAlg, Cen. H.B.R. 5 
Bell Telephone . 
B.C. Electric 


Calgary Power . 
East Kootenay . 3 
tGatineau Pr. D, : 
Gt. Lakes Pwr. . 
. Hydro-El. . 
. Prov. Pipe 


Line 


Power 


Mtl, Trams. B . 
Nat, Lt. & Pwr. 43 
Nor. Que, Pwr. 4) 
Power Corp. ... 3 
Quebec Power , 3 
Maurice ad 
Shaw. W. & P 


P. & P. 
Brompton ule. 


Paper . 


*Brown Co. ..... i. 
Burns & Co, .. 
Can, Steamship 
B ..seseveues 
Can. Bread .. 
Can. Brew. 
Can. Celanese .. 
Can, ws 
Can. W. Lum. . se 
C.P.R. 
Comat Plow 
Columbia Cell, 
Consol. Paper . 
Dom, Coal 
Dom, Tar & Ch, 3 
Dom, Textile .. : 
Woolens . 
aper . 


Do, 


McColl-Front. 
Mercur: 
Monare 
N.S. Steel Coal . 
Penman’'s 
Price Bros. ... 
Silv. Dairies ... 
Simpsons Ltd. . : 
. Co, of Can, 23 
Tor, Elevators 
United Corp. . 
United Steel ... 
Jn. Grain Gr, 
*Western Grain . 
York Knit. Mills 34 90 o4 
*Payable in Canada or United States 
tPayable in Canada only. 
«Payable in Canada or U.K 
in Canada, 


*tPayable 


Municipal Bonds 


Victoria .,. 334 
Vancouver 
Calgary 

Edmonton . 
Regina .... 
Moose Jaw 33% 
Wisnipeg . 
Ottawa ..,. 3% 
Toronto ..,. 
Hamilton .. 
Windsor ., 
Windsor .,. 
Windsor ,.. 
Montreal .. 
Quebec .... 
Halifax .... 
Saint John . 


Bond Redemptions 


Bond Issues: Rate Year 
Indust. a. 
sane ep f. deb 4% 


“Bat ‘deb. 3'a% 1966 Apr. 1 
Sah «+. @% 1966 Apr, 1 


@H. Walker- 
Good. deb. 2%4% 1966 May ‘1 


aAA. 0/5. 


Indust. 


4 
L. St. Law. Pwr. 33 
Masieren-Quebec, 


Union Gas ..... 
Fuel Invest. 
United Secs. ... : 
Wpoeg. Electric ,. 
Industrial Issues: 
Abitibi Pr, & P. 
Acadia Atlantic 

Sugar ..,.-.-- 
Aluminum Co... : 
Bathurst P. & P. 
i. oe - 5 Prod, 


English Elec. 
Federa! Grain . 
Gt. Lakes Pap. . 
Imp, Tobacco .. 
Lake St. J. P. 

Laurentian Silk 
Meqieiiae 


Maple % M. 
Massey - Merrie ; 
Do, 


eNO LO he 
cs 


- 


pemea 


Mills . 
Knit. . 4 


3% 
. 3% 
Aa 


issued by the Dominion Bureau of Statistics. 





—- 
Dew-Jones Closing Stock Averages 
20 

Raiis 
55.25 
55.70 
55.70 
56.42 
56.05 


1950 
Due Bid Ask. Week | Copper, 


"58 
"17 
“67 


98 
102 
1004 
101} 
994 
102 


71 


U.S or U. K 





, 1950 
Coup Matur. Bid Ask 


s 
99 
100 


99'% 
99', 
9234 
95 


98 
103 
99 
98 
72 
76 
88 


93% 


99 
95 
99 





1966 Apr. 


Montreal Steck Exchange 














75.13 | Month ago .. 
75.02 | Year ago 
75.33 | 1949-50 High . 2 





—— 


90 
98 


Weekly ‘indices 
3 51. b 





Monthly Indices 
| Reta! (Feb.) 1.6 


Note: The base of indices is that 
Base 1935-39 equals 100 


British index is Board of Trade converted 





Bond Tintern 


Canada Treasury 
| 1950, $75,000,000, 


1018 


161 

102 
993 
93 
96 


Investment Trust 


| Affiliated Funds 
| Can. Int. Trust 
| Can. Invest. Fund . 
| Can. Invest Corp. 
| Corporate invest. 
; Commenwealth Int. 
Trans-Canada 
Do 





| An asterisk 
102" | | price, a tease ‘t) a decrease in price, 


363 WIN tote 4 
eh oe 


New Aug ne, 


N Offsets 115 


ote meses woes he a 
~ 


ro 


Whe aoa DIS 


NUS 


100 
85 


ed 
is 


-_ 


te 


STS DS OI OI UI oe 


Y¥id. | Gan” Cop 


Grd Chib 35 


pogosose ey 





— 


Hornfault *10 


ou 


Ras Riso 





eee err 
- os 
ee be ee ee ed 


Mw wwUseeubsntwe: 
-— 

au 

~ 


| Lower Can 4) 


Nw Ranch 2 


Mat Cen 
102% | Mate Yel 
West Lock 43 


Averages 


15 


pre. Golds 

4 65.58 
65.41 
65.42 
65.19 
64,69 
64.65 
63.99 
64.45 
74.40 
60.17 


65 


Stocks 
74.00 
73.84 
63,01 
75.33 
57.75 


Same 
week 
last yr. 
$19.68 


$23'3 
0520 


159.5 
159.3 
163.9 
220.6 


1926 
The 


| Base price of quotations is as follows 
| Cattle om Steers, good, 
Copper-electrolytic, 
99 | York, Cofiee, No. 4 Santos. 

} degrees centrifugal c/f New 


b., top 
New 
Rio Sugar 96 


nent of 
23, | 





Unlisted Mines, Oils 


| (By the Broker-Dealer Assoc. of Ontario) 
Appruximate quotations, 3 p.m., March ; 
subject to confirmation and change. 


indicates an increase in 


Ask 
6 
6 
il 


Prin 


03 bo wu wy Ss ty 00 


ane 


17 


Cts IOS 9 09 


- 


OO to a bo 50 ts Se ta Ea 


Se 


~ 


~ 


39 
29 


54 





50 Apr. 
37) Apr. 


4 *.871 Apr. 
Anglo Candn 
Asbestos Corp. . ~.10 Mar. : 


1 

1 

1 

1 ’ 
+62; Apr. 1 Mar. 

1 

1 

1 
15 Apr. 1 


Auto Fahrics A .... 


Nova Scotia 








cépeon bite AP. 
Bel sium Glove tees 


Bell Telephone ...+ 
Biltmore Hats .oeee 


Sranttord Card 
Brazilion Tr 


5 

5 

1 
50 Apr. 3 Mar 
25 June 1 Apr 
25 Sep. 1 July 
1.88 Apr. 1 Mar. 
2 Apr. 1 Mar. 


ee . ae Apr, 
- 1.00 Apr. 1 Mar. 


Buildiny Products , 
Burlington Steel 


Caldwell Lin 





Can. Packers A . 
Can. Starch 


Jan. Varnish pfd. ° 
u Bk. of Comm. 





Do. § $1.75 Nees 





Candn, Food Bs 


. lee Mach. A 


| Can. Refractories pf}. 4 Apr. 


. West, Nat. Gas 2.35 Apr. 
Westinghouse. 
| Wirebuund A . 
Carnation Co. pfd, 


Chartered Trust 


Circle Bar Knit 
Cockshutt Piow 


| Confed. Life 1... 
Do : 





Sonsumers Gas . 


Creamery pf. 

Crown Trust . 

David & Frere A .25 
B 


Dome Mine ke 


ar & Che 


Dotiacona * Paper. 





Donnell & Mudge ie 2 
& Loan 1.50 Apr. 


mee Washing : 


Estabrooks pfd. 
Evans Coleman 


> 


Fanny Farmer 

Fashion Craft pfd. . 
| Fea, Fire Ins. .. 
Fuothil.s Oil 


Gatineau Pwr, 





Do. 53% pfd. . 
St-el Wares .. 


Goodyear Tire 
Grand & Toy 


. West Feit ofd. 


B. S ceadiine Wire .. 
Gypsum. Lime A ., 


124+ iat Apr. 
Hariton Cot 
| Harding Carp. 
Hart Battery 
Hendershot Pap. ... 
- PIG. ...,. cee SIO Apr. 
Hinde & Dauch 
Holden Mtg. A . 


16 
Ww Horner Moves 


Huron ‘& Ene Mtge. 
. 1244.12) Mar. 3 
sone ame 3 


Inter City 84k. 





Da. Ine pfd..... 3. 
Invest. Found. 


Do. pid. ..., 
Jam. Pub. Ser. .... 





Jenkins Bros. 
Journal Pub. 
Kerr-Addison G 

i N 


| John Labatt . 


Laprairie ptd: 
Lawson & Jones A 


i H iB Macmillan 


won Gr. - 
De. B 
| MeColl-Frant. ofd. 


| Minas Basin. ... 
| Minn. & Ont. m 
| Minn, St. Paul & ss. 

' Marie Riv 


siz. 6. Mitehsil 
| Robt. Mitchell ... 
41 | 
Mod. Containers A’ 
i | Molsons A ....s-eee 


+ B cvsccsvevece 





Dividends Declared 


This Date 
pay- Date of 
ment payable record 

» 


> Apr, 
25 Jun, 


10 Apr. 1 
4 


Apr. 1 Mar 
Apr. 1 Mar 
Apr. 1 Mar 
Apr. 1 Mar 
May 1 Mar 
Apr. 1 Mar 
Apr, 1 Mar. 
Apr. 1 Mar, 
Apr. 1 Feb 

1 Feb 

15 Aprel Mar 
25 Apr. 1 Mar 
40 Apr.i5 Mar 
10 Apr.15 Mar 
25 «6Apr. 1 Mar 
10 Apr. 1 Mar 
25 June May 


Coup, 12-xc-Mar, 


»+ee 1,19 Apr. 1 Mar, 


Coup. 6-xe-Mar. 
40 Apr.15 Mar. 


i, »» 1.50° Apr. 1 Mar. 

- 150 May 1 Apr. 

1.183 Apr.15 Mar. 

625 Apr. 1 Mar. 
1 


40 Apr Mar. 
25 Apr. 1 Mar, 


40 Apr.28 Apr. 


40 July 28 July 


40, Oct, 28 Oct. 


.20 May 1 Apr. 

347° May 1 Apr. 

20 May 1 Apr. 

05 Apr.15 Mar, 

624 Apr. 1 Mar. 

15 Apr. 1 Mar. 

- 71.065 Apr. 1 Mar. 

15 Apr. 1 Mar. 

10 Mayi15 May 

+.20 Mayi15 May 
40 Apr.15 Mar. 3 
.. 30 Apr.15 Mar.? 
. 5.00 Apr. 1 Mar. § 

15 Apr.35 Mar 

75 Apr. 1 Mar. 

50 Apr. 1 Mar. 
. 2.25 Apr. 1 Mar. 1: 
50 Mar.31 Mar. 3 
8.50 Mar. 31 Mar. 2 


50 Apr.15 Mar. 


313 Apr. 1 Mar. 2 
20 May 1 Mar. 
50 Apr. 1 Feb. 2 
31 May 1 Apr. 
125 May 1 Apr. 
314 Apr. 1 Mar. 
5+.05 Apr. 1 Mar, : 
10 Apr. 1 Mar, 
50 Mar.31 Mar. 
25 Mar.31 Mar, 
43% Mar.31 Mar. 
50 Apr. 1 Mar. 
30 Apr. 1 Mar. : 
50 Apr.15 Mar. : 
50 Apr. 1 Mar. 
25 Apr. 1 Feb. 
+» 1.12) Apr. 1 Feb, 2 
.. 2.00 Apr. 1 Mar. 
+321 Apr.15 Mar. 3 
20 Apr.28 Mar. * 
1.75 Apr.15 Mar. 
20 Apr. 1 Mar, 
- 1,00 Mar, 29 Mar. 
10 May 1 Mar. 
+.50 fpr. 15. Mar. 
15 ar.15 Feb. 
. 1.00 Apr. 1 Mar. 
..-. 1.25 Apr. 1 Mar. 
eoee 200 Apr. } . Mar, 
1 Mar.31 Feb, 
15 Mar. 
Apr. 1 Mar. 
» Apr. 15 Mar. 
July 156 June 
0 Oct. 16 Sep. 
3 Mar. 
50 Apr. 1 Mar 
374 Apr. 1 Mar 
- 1932 Apr. 1 Mar 
‘ .20 Apr. 1 Mar 
+++> 1.78 Apr. 1 Mar. 


+.60 Mar.31 Mar. 
41,183 Mar.31 Mar. 
*1.75 Mar.31 Mar. 


50 July 31 July 


. 2.00 Apr. 1 Mar. 


25 Apr. 1 Mar 
Mar. 31 Mar 

0 Apr..15 Mar 
5 June 1 May 


;, 2.00 Dec. 15 Dec. 
‘30 Mar.31 Feb. 


50 Jun. 1 May 


2.00 Apr. 1 Mar. 


10 Apr. 1 Mar. 


5.00 Mar.31 Mar. 
1.23 








13 
25 May 1 Apr. 
25 


1 

1 

5 

1 

5 

1 

1 Mar 
20 Apr. 1 Mar 
05 Apr. 1 Mar 
-1.75 Mar.24 Mar. 
26 Apr.15 Mar 
15 Apr. 1 Mar 
05 Apr. 1 Mar 
25 Apr. 1 Mar 
374 Mar.31 Mar 
25 Apr. 1 Mar 
1.00 Aug.15 Aug.1 
12) Apr. 1 Mar 
50 Apr.21 Mar 
50 - Mar 
d - 1 Mar. 
5 . 1 Mar 
1.37 . 1 Mar. 
25 Mayi15 Apr. 
1.25 May 1 Apr 
5 Apr. 1 Mar. 
1.00 Apr. 1 Mar 


15. Mar.31 Mar. 
15 g 


62} Mar.31 Mar. 
123 Apr. 1 Mar. 


5.09 Apr. 1 Mar. 
65 Apr. 1 Mar. 
35 June 1 May 
* Sep. 1 Aug. 


25° Apr. 
15 May 


06 Mar.20 Mar 
12} Apr. 1 Mar 
50 Apr.29 Mar 
50 Apr.20 Mar. 
1.25 Apr. 1 Mar 
30 ay 1 Mar 


.25 
30 Mar. 31 Mar. 


1.25 Mar.31 Mar. 
5% pt. $25 par 314 Mar. 31 ar. 
5’- pf. $32 par *.20 Mar. 31 ar, 
| Ingersoll M. & T. A 124 Apr. 1 Mar. 

i ... 100 Apr. 1 Mar, 


5 1 Mar 

1 Mar 

1 Mar 

1 Apr 

27 Feb 

27 Feb 

15 Mar 

3.00 .Apr.15 Mar 
40 Apr.15 Mar 

15° Apr.15 Mar 
25 Apr. 1 Feb 

7 Apr. 1 Feb 

25 Mar.31 Mar 

20 Apr.15 Mar 

18 Mar. 28 Feb 


| Sherwin-Williams . .25 ay 1 Apr. 10 
0. Wy Seog -. 1.75 Apr. 1 Mar. 10 
Sick’? Brew. .,.... 30 Mar.31 Mar. 1 
eS) ree 30 Mar.31 Mar. 1 
| Silver Miller M. ... *.05 Apr. 29 Apr. 1 
| Silverwood's Dairy A 4 Apr. 1 Feb. 28 
a Do. B Apr. 1 Feb. 28 
3] ehvere’ ds, W. A, pf. 1. 38 Apr. 1 Feb. 28 
NG CK edn omy y 1 Apr. 8 
. ae ofd .15 Apr. 3) 
. 15 | Southam -28 Mar. 13 
.15| So Car. Pwr. . y15 Apr. 20 
| Stadacona M. -15 Mar. 25) 
. 10 | Stand. Pav. - 1 Mar. 1 
D. pd. , “ < 3. Mier. 2 
3| Stand. tadioA & B .10 Apr.11 Mar. 20 
| Stedman Bros “ 20 Apr. 1 Mar. 15 
. 27 | Steel of Can. N. .... .20 May 1 Apr. 7 
5| Do pia. N....... .20 May 1 Apr. 7 | 
5 | Sterling Tr. ......., 150 Apr. 1 Mar. 15) 
5 _— Life .... ...... 5.00 Apr. 1 Mar, 16} 
5 - Tamtavn .... .25+.05 Apr. 1 Mar. 10) 
3 he pfd. ... 0 Apr. 1 Mar. 10 
Tay. Pear. & Car... 20 July 3 Mar. 1)| 
Thrift Stores ...... 3 1 Mar. 15 
. 31} Tip Top Can. A.... 1 Mar. 20 
. 28) Tip Top Tail. ..... . 2 Bor 8 
.31| Tooke ios ...... r. 3 Mar. 15 
.15| Tor Gen. fr. ...... > 1 Mar. 10 
-10| Tor Iron ..... - 1 Mar. 15 
 Mirudisees . 1 Mar. 15 
| Tor Mtce. ... - 1 Mar. 15 
0 Apr Mar | Traders Fin. A. r. 1 Mar. 15 
1.00 Mar.31 Mar Be, Bs ivxdeios . lL Mar. 15 
15+.40 Apr Mar Oi COG. teas a . 1. Mar. 15 
25 Apr.15 Mar } Tucker! Tob. ...... 1, -15 Mar. 31 
| Twin City Rap. Tr, 1.42) Apr. 1 Mar. 24 





‘25 Apr. 1 Mar.20| Weol Combing ..,. .40 


oue 


wwe 


Mar, 


- 
usustae 


a 


ene 


_ vuwrne sw 
Sceseun 


bak ee tt tet ttt 
eS SGI Ur ad add 


—— 


tote 


Mar. 29—Can. N.W. Land . 
Mar. 20—Cassidy's Ltd. ....e+e.. Montreal 
Mar. 29—Gillies Lake ..++ee6ee+ Toronto 


1 Nov. 
1 Mar. 
1 May 
1 Mar. 
as . 6 Mar. 
25 <Apr. 1 Mar. 
1 Mar. 
1 
1 
0 


Sheep Creek M. ... 02 Apr.15 Mar. 31 








Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say 


Both Canadian and U. S. mar-| made they are far from gloomy. 
kets have broken out of their | 
three-month trading range on the | 
upside. Their ability to do this in| 
the face of a widely awaited sec- | 
ondary decline speaks volumes for | 
the underlying buying strength in 
the market, Implications are def-| 
initely bullish and a near-term 
assault on the Dow-Jones 1946 
high of 213.36 (now 208,27) ap- 
pears imminent. 

Now at flood tide are the an-! 
nual reports of Canadian business 
reporting on 1949 operations, 
Variations in earnings trend are 
wide and at the moment it would 
appear as if 1949 on the average | 
will be off anywhere from 10%- 
15% from the record 1948 year. | parallel this move, The issue was 
\offered six months ago at $100, 
| pare quite as well as earnings in- | 
dicated in many cases, since a! 
| good many companies did ‘not 
withdraw any reserve provisions 


Actually, operations did not com- 


from earnings this year as had 


been the case generally in 1948. | 


Earnings, however, continue far 
ahead of prewar levels and 
where 1950 forecasts have been 


Comonny Meetings 


1950 Company Place 
Mar. 23--Cap. Estates ae . Vaneouver 
Mar. 24—Corrugated Pap. Box .. Leaside 
Mar. 24—Nat, Brew. -.++ee Montreal 


Mar. 24—Renold-Coventry .... Montreal | 


Mar. 27—Bathurst Pr. & Pap. .. Montreal 
Mar. 27—Lapa Cadillac G.M, ., Toronto 


Mar. 27—Lexindin G.M. ......+«. Toronto 
| Mar. 27--Osulake . re 
Mar. 28—Can. Nor. Pwr. 






» Toronto 
» Montreal 
Montreal 
++» Toronto 


Mar, 29-—-Cons. Lith 


Mar. 26—Leitch G.M, ....eeee.. Toronto 


| Mar. 29—Nat. Brew. sseeeess Montreal 


Mar, 29—Tamblyn Ltd -.. ‘Soronto 
| Mar. 30—J. S. Mitchell ‘Sherbrooke, P.Q. 
Mar. 30-—Preston East Dome Toronto 
Mar, 30—Scarfe & Co, .. Brantford 
Mar. 31—Amalgamated Oils .... Calgary 
Mar, 31—Barymin Co, .........- Toronto | 
Mar. 31—Candn. Locomotive .. Kingston 
Mar. 31—Lake Shore M .. Kirkland Lake 
Mar. 31—Macassa M ... Toronto 
Apr. 1—Blue Top Brew Kitchener 
Apr, 3--Candn, Investors Corp, . Toranto | 
Apr. 5—Aunor G. M. ++eee+ Toronto 
Apr. 5-—-Coniagas M. . ia Toronto 
Apr. 5—Fraser Cos ..« Edmonton 
Apr. 5—Sturgeon Riv. G.M. . Toronto 
Apr. 12—Celanese Corp New York 
Apr. 12—Crown Cork -.*+ Toronto 
Apr. 12—Dom. Tar & Chem. +» Montreal 
Apr. 13—Abitibi 4 -eeee Toronto 
Apr 14—Auto Fabrics .see Montreal 
Apr. 14—Halinor M. seeees Toronto 
Apr. 14—Pamour Porc, M. .... Toronto 
Apr. 19—Candn. Cel. -++» Montreal | 
Apr. 19—Cap_ Estates Vancouver 
Apr. 20-—Asbestos Corp Montreal 
Apr. 20—Can, West, Lumber.. Vancouver 
Apr. 20—Montreal Tram ...... Montreal | 
Apr. 22—Western Grocers .... Winnipeg 
Apr. 24—-Dome M seeees Toronto 
Apr. 24—London Can. Inv. 
Corp, . . Montreal 
Apr 25—Mtl. Locomotive Wks. Montreal 
Apr. 26—Anglo-Candn. Oil Calgary 
| Apr. 26-—-Int. Nickel ..+» Toronto 
| Apr. 27—Ind. Accept. Corp. .. Montreal 
Apr. 27—Regent Knit. Mills .. Montreal 
Apr. 28—Hudson Bay M, ....... Toronto 
Mar. 3--C.P.R seceoseese. Montreal 


May 10—Int. Paper ...-++++.. ‘New York 





Dividends Declared (con’t.) 








Monarch Kit. .... 25 Apr. 1 Mar. 10 
Do. pra ... 1.12). Apr. 1 Mar. 10 
Mtl. City & Dist 
Sav. 8k : ven sae Spe. 2 - Bae. 2 
Mtl. Locomotive ... .40 Apr. 1 Mar. 13 
Mtl. Tefegraph .,.. .50 Apr.15 Mar. 15 
Moore Corp. ....-. .75 Apr. 1 Mar. 10 
Do. A & B...-.. 41.75 Apr. 1 Mar. 10 
De. 4 old. .,.... .25 Apr. 1 Mar. 10 
Murphv Paint .+.e 20 Mar.31 Mar. 15 
Nat. Biscuit ...,..,, +50 Apr.14 Mar. 7 
Nat. Brew. ......+. -50 Apr, 1 Mar. 10 
| Be wid. sos caee » 44 Apr. 1 Mar. 10 
Nat. Grocers ....... 15 Apr. 1 Mar. 15 
Do pfd. . 387) Apr, 1 Mar. 15 
Nat. Slese. Mills A - 15 Apr. 1 Mar. 3 
i wiswnaness - J5 July 1 June 2 
Me? sek x oss beni ¢ an Ge 1 1 
RES SS ee « 34 Jan. 2 1 
i” SOME )'s te ketiye tae 40 Apr. 1 3 
| Nat. Stee! Car ,.. 37) Apr. 15 15 
Nat, Trvst 25 Apr. 1 ar. 15 
New Eng. Elec. ... 7.20 Apr..1 Mar. 13 
Niagara W. W. .... .40 Apr. 1 Mar. 1 
| Normetal M. ...,.. .09 Mar.31 Mar. 3 
| N. Star Oil pf. ..... .084 Apr. 1 Mar. 10 
N. W. Brewing ... .15 Mar.31 Mar. 20 
N, 8, Lt & Pwr... .25 Apr. 1 Mar. 7 
Obseo Ltd. pfd. .... .25 Apr. 3 Mar. 20 
Ogilvie Flour cooe etd Apr. 1 Feb. 6 
3} Ont Loon & Deb... 1.25 Apr. 1 Mar. 15 
Ont. Steel ........... .75 May15 Apr. 14 
Vo. pia -. 1.75 May15 Apr. 14 
Pac. Coast Term. .2: 124 Apr.15 Apr. 1 
Page-Hersey . ++» 0 Apr. 1 Mar. 15 
Pararnount Pict. .. +50 Mar.29 Mar. 16 
Paul Service Stores .25 Apr. 3 Mar. 15 
Penmans Ltd. ..... 75 Mayi15 Apr. 17 
Do. ptd --eoee 1.50 May 1 Apr. 3 
| Perron G. M -»» 01 Apr.29 Apr. 1 
Petro! Oil & Gas .. 2 Mar.31 Mar. 17 
Porc. Reef G. M. .. *.02 Apr. 3 Mar. 1 


3 
| Power Corp. Ist pf. 1.50 Apr.15 Mar. 20 
15 


D) 2nd pfd. .... .75 Apr. 


| Pressed Metals .... .25 June 1 May 10 
.11| Preston E. Dome .. .02 Apr.15 Mar. 15 
6 17 | Proprietary M. ...« .18 Mar.28 Feb. 28 





. 31 | Provincial Pap. .... 50 Mar.16 Mar. 3 
. 81 | Que, Manitou ..... 02 Apr. 1 Mar. 10 
0 Que. Puwer ... - .23 May25 Apr. 15 
te Telephone A. - 40 Mar. 31 Mar. 11 
& M. Bear. .... .27 Apr. 1 Mar. 15 

} Re ent ‘Kait. Leaow 40 June 1 May 15 
escoese 49. Bap. 1 Aug. 15 

Do. eens s-eoe 40 Dec. 1 Nov. 15 
Reitman'’s pid. ..... 25 May 1 Apr. 15 
Reliance Gr_....... 8.50. Mar.22 Mar. 21 
Remington-Rang ... +.29 Apr. 1 Feb. 9 
Do. pfd. .. +112) Apr. 1 Feb. 9 
Renfrew Text. A 15 Apr. 1 Mar. 13 
Renold-Cov. A . .274+.05 Apr. 1 Mar. 15 
Do. -- as , 26+.05 July 3 June 15 

De 274.05 Oct. 2 Sept. 16 

| Riverside Silk A . 30 Apr. 1 Mar. 15 

| Ds. B. -... 100 Apr. 1 Mar. 15 

} PL. Robertson 504.50 Apr. 1 Mar. 20 
te | res oF . 62) Apr. 1 Mar. 20 
Robinsen Little .... .20 Mar.31 Mar. 15 

§| Robinson Cot. ...... 10 May 1 Apr. 1 
Russeli Ind. ......+ .25 Mar. 31 Mar. 10 
Do pt. .. ..e+. 1.75 Mar.31 Mar. 10 

| St. Law. Flour ..... .40 May 1 Mar. 3 

|. Da. pid... . 000 1.75 May 1 Mar. 3 
Saguenay Pap. ...«.. 1.06 Apr. 1 Mar. 13 

| San Antonio ........ 07 Apr.15 Mar: 15 

| Sangamo. ......... 17} Apr. 3° Mar. 30 
Schvitz Vie Cast t pf 623 Apr. 1 Mar. 15 

| Shawinisun W.& P. 30 May 25 Apr. 15 
Do. A ptd. ...... 50 Apr. 2 Mar. 2 
| Do. B pfd. ...... *.18%3 Apr. 2 Mar. 15 








i Union Gas ........ 12) ay 1 Apr. 6) 
United Fuel A ...... .75 Apr..1 Mar. 9. 
| United Steel ...... .15 Mar.31 Mar. 17 | 


Do, pfd. ......... .78 May 1 Apr. 14} 

Ver: ey Corp. pte 57 Apr. 1 Mar. 15 

Ab Vieu Lid. sseee .23 Apr. 1 Mar. 20 
10 : Le p'd. 1.25 Apr. 1 Mar. 20 
1.00 Apr.20 Mar. 31} Victoria Tr. & Sav. 1.75 Apr. 1 Mar. 15 
50 Apr. 1 Mar. 4| Wabasso Cot. ....... .25 Apr. 1 Mar. 11 
1.25 Apr. 1 Mar. Waterous Ltd. ...... 10 Apr.1? Mar. 31 
50 Aug. 1 July 15} W. Koot. Pr. & Lt. 
40 Apr. 1 Mar. 15 a ee a tins ara 1.75 Apr. 1 Mar. 15 
37) Apr. 25 Mar, 8) | West. Assur. ....... 1.50 Apr. 1 Mar. 24 
|} West, Grocers A... 50 Apr.15 Mar, 15 
00 Apr. 1 Mar. 15 De ~~: Saieke ++ 35 Apr.15 Mar, 15} 
060 Apr. 1 Mar. 15 | Geo. , - 25 Apr. 1 Mar. 10) 
.00 Apr.15 Mar. 15) Willson Stat. pid. | +« 1.25 Apr. 15° Mar. 31 | 
50 Junel5 May 15/ Wilsil Ltd. ........ 25 Apr. 1 Mar. 1 
SO Dec. 15 Nov.18| Woods Mfg. ....... 25 ar.31 Mar. 10 


Mar.23 Mar. 2| Wright-Harg. M. .. .0¢ (pr. 1 Feb. 24 


20 Mar.23 Mar. 


\ 





jAmerican funds. “Initial. 7Extra. 
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New buying strength returned 


to the western oils this week 
sparked by Royalite and to a les- 
ser extent Pacific Pete and Cal- 
van Petroleums. These issues have 
been reflecting favorable results 


in drilling out of acreage acquired | 
in the Redwater-Simmons area at 
the recent Alberta Government 


| auction, 


The amazing market record of 
the Interprovincial Pipe Line de- 
bentures which this week touch- 
ed a high of $295 before reacting 
back to around $255-$260 has in-| 
vestment students unsuccessfully | 


‘scanning back records to try to 


j}unearth anything that might 


Chief buying still is reported to 
be coming from New York and 


a large proportion of the holdings | 


originally held in Canada have 
now disappeared south of the 
border, Company's announcement 


ithat it was seriously considering 


stepping up capacity of pipeline 
right away has considerably en- 
hanced earnings prospects. 

* a * 


| CRABTREE & MCLAUGHLIN 


(Montreal) 

There is a wealth of market pre- 
cedent for the rule that when the 
leading averages break emphatic- 


,ally out of a long and restricted | 


trading range, the direction of the 


|break-out points a trend worth 
| following. In this case the indus- 
trials now appear to be headed 
| for the 210 area, if not a test of the 


1946 peak of 213.36. Whether or 
not the latter hurdle is topped 


|before an intermediate reaction 
|develops, the background con- 


tinues to favor its ultimate eclipse 
by a substantial margin. 
It speaks volumes for the dy- 


/namics motivating this bull mar- 


ket that the trend has turned up 
again when so many factors pro- 
vided a logical excuse for a cor- 


rective reaction, Since early this | 
year, the market has been labor- | 
ing against , fairly formidable 


jobstacles. The virtually uninter- 


|rupted 45-point rise since last 


| June had lifted prices to a his- 
torically high leve] where heavy 
supply was indicated from both 


| profit-taking and “get-even” sel- 


lers, at a time when the March 





Record of Fi inancing 


Sales by Municipalities, Provincial and 
Dominion Government Offerings of 
Corporation and Foreign Securities 

DOMINION 
Government of Canada Treasury Bills— 

Due June 9, 1950. $75,000,000, issued 

7. 10, 1950, Sold at $99.87230 to yield 

313%. 

PROVINCIAL 
Province of New Brunswick—3‘,° 
sinking fund debentures, due Apr. 

1967 $7,500,000. Dated Apr. 1, 1950. 

Offered at $99.50 and accrued interest to 

yield 3.54°% by Nesbitt, Thomson & Co. 

Ltd,, Gairdner & Co. Ltd., Greenshield 

& Co. Ine., L. G. Beaubien & Co., Ltd., 

Burns Bios. & Denton Ltd. James 

Richardson & Sons, Stanbury & Co. Ltd. 

and J. C, Mackintosh & Co. Ltd. 

MUNICIPAL 

School District No. 5, Creston, B.C.— 

4‘e and 3'%°> debentures. due Dec. 1. 

1950-59-69, $320,000. Issued Feb. 20, 1950 

Sold at $100 te McMahon & Burns Ltd 
Elgin School District No, 153, Manitoba 


= 


3 


| —4% debentures, due Mar, 1, 1951-70, 
| $72,000. Issued Feb. 27, 1950. Scld at 


$100.90 to Wood, Gundy & Co, Ltd. 

School Commission of Filiatrault, P.Q. 
—3'2° debentures, due Jan. 2. 1951-65. 
$45,000. Issued Feb, 27, 1950. Sold pri- 
vately at $100. 


School Commission of the Parish of 


Ste-Therese, P.Q.—3'2° debentures, due 
Nov. 1, 1950-69, $34,700, Issued Feb. 27, 
1959. Sold privately at $100. 

Township of Weedon, P.Q.—3': de- 
bentures, due June 1, 1950-69. $22,000 
Issued Feb, 27, 1950. Sold privately at 
$100 

Town of Leaside, Ont.—3°: debentures. 


|} due Feb. 15, 1951-70, $175,000, issued 


Mar. 6, 1950. Sold at $97.85 to J. L. 


| Graham & Co, Ltd, & Fairclough & Co 


a Commission of Town of Quebee- 
West, P.Q.—3% debentures, due Mar. 1. 
1951-55, $225,000. Issued Mar, 7, 1950. Sold 


| at $99.76 to McTaggart, Hannaford, Birks 


& Gordon Ltd. 

Village of Chambly-Bassin, P.Q. — 
254% and 3% debentures, due Jan. 1, 
1951-60-65, $25,000. Issued Mar. 8, 1950. 
Sold at $97.53 to Wood, Gundy & Co. Ltd, 
and Candn. Bank of Commerce. 

Town of Port Hope, Ont. — 3% and 
344° debentures, due Mar. 15, 1951-55-65- 
70, $321,550. Issued Mar. 13, 1950. Sold at 
$102.08 to Fairclough & Co, Ltd. and 
Imperial Bank. 

Goese Lake School District No. 1283, 
Roblin, Man. — 4°. debentures, due 
Dec. 15, 1950-59. $40,000. Issued Mar. 13, 
1950. Sold at $109.7856 to Osler, Ham- 
mond & Nanton & Co. Ltd, 

School Commission of the Village of 


| Riviere-des-Prairies, P.Q.—3°: and 312% 
| debentures, due Dee. 1, 1950-54-69, $160,- 


by issued Mar. 13, 1950. Sold privately at 


Village of Shawinigan South, P.Q.— 
3'e% debentures. due Feb. 1, 1951-62, 


$15,500. Issued Mar. 13, 1950. Sold pri- | 


vately at $100. 

City of Winnipeg. Man,—3% serial 
debentures, due Apr. 1, 1951-60, $1,500,000. 
Issued Mar. 10, 1950, Sold at $102,671. 
cost basis 2.49% to Wood. Gundy & Co. 
Ltd., Royal Bank of Canada and Nesbitt, 
Thomson & Co. Ltd 

CORPORATE 

Selburn Oil Co, Ltd.—5% ten-year 
debentures, $675,000, issued Mar, 13, 
1950. Offered at $100 and accrued inter- 
est by Melady, Sellers & Co. Ltd., Burns 
Bros. & Denton Ltd. and Midland 
Securities Ltd. 

British Columbia Electric—3'4% first 
mortgage bonds, series E, due Mar. 1. 
1975, $20.000.000. Dated Mar. 1, 1950. 


Offered at $99 and accrued ‘interest to | 


yield 3.56% by Nesbitt, Thomson & Co 


Ltd.. Wood. G j : . : 
coe, Gundy & Ca, 146. and further gains in demand in 1950. 


Societe de Placements, Inc. 
Burns & Co. Ltd.—4% first mortgage 


sinking fund bonds, series “B,” due | 


May 1, 1963, $1,200,000. Dated Mar. 15, 


| 1950. Offered at $99 and accrued inter- 
| est by Dominion Securities Corp, Ltd.. 


Nesbitt, Thomson & Co, Ltd. Bell, 
Gouinlock & Co. Ltd., Midland Secur- 
ties Ltd., James Richardson & Sons, 


| Cochran, Murray & Co, Ltd., Matthews | 
& Co., R. A. Daly Co. Ltd., Houston, 


Willoughby & Co. Ltd.; Pemberton & 
Sen. Vancouver, Ltd, and Tanner & Co. 

Industrial Acceptance Corp,—4% sink- 
ing fund debentures, die Apr. 1}. 1969, 
$10,000,000. Issued Mar. 13. 1950. Offered 


at $100 by Greenshields & Co. Inc, and | 


Wood, Gundy & Co. Ltd. 
COMMON 
Selburn Oi! Ce. Ltd.—337.500 common 


| Shares ‘no par value) offered at 10c per 
| share by Melady, Sellers & Co. Ltd., 


Burns Bros. & Denton Ltd. dnd Mid- 
land Securities Lid. 


Palestine Economic Corp. of Canada | 


Ltd. — $500,000 common stock. Offered 
at $100 per share ‘par value $100) by 
Palestine Economic Corp. of Can. Ltd. 

British American Oil Co, Ltd.—400,000 
common shares ‘no par value’ offered 
at $264. per share by Wopd, Gundy & 
Co. Ltd., Dominion Securities Corp, Ltd., 
Gairdner & Co, Ltd., McLeod. Young. 


Weir & Co. Lid, Royal Securities Corp. 


Ltd., Nesbitt. Thomson & Co. Ltd., 
W. C. Pitfield & Co. Lid. Jas, Richard- 


} son & Sons, Greenshield & Co. Inc., 
| W. C. Harris & Co, Ltd., Mills, Spence & 


Co. Ltd. Bell, Gouinlock & _ aan 
Wills, Bickle & Co., Cochran, Murray 
Co. Ltd., Midland Securities Ltd., LG 


Beaubien & Co, Ltd., Burns Bros. & Den- | 


ton Ltd. Milner, Ross & Co., Fairclough 
& Co. Ltd, R. A. Daly Co. Lid., Melady, 


| Sellers & Co. Ltd.. McTaggart. Hanna- 


ford, Birks & Gordon Ltd., Pemberton 
& Son, Vancouver Ltd. H. B. Housser 
& Co. Eastern Securities Co. Lid. 


| Western City Co. Ltd.. Dominion Corp. 
| of Canada, Collier, Norris & Quinlan | 
| Ltd., arene & Co, Ltd.. Houston, 3. 


loughby & Co. Lid., Osler, Hammond 
Nanton Ltd.. Yorkshire “Securities Ltd. 
and Hagar Investments Ltd, 


MINING 
New Highs—1950 
Anglo-Huronian Osulake 
Cons. Ansley Silver Standard 
| Kerr-Addison Silver Miller 
Macassa Wellington 
New Lows— p50 
Band Ore Silanco 
Gold Beam Sudbury Contact 
Hosco Wekusko 


Vulcan 








i ne - se a “ 


\15, U. S. tax-payment date as} 


|usual turned a considerable seg- 
ment of the stockholding public 
into net sellers and accentuated | 
the withdrawal of funds from the | 
market. 

That the market’s response to 


{this situation was a period of| 


lateral hesitation rather than an | 


appreciable corrective decline is | 


proof of the sohdity of the invest- | 
ment fundamentals now sustain- | 
ing the bull trend. 
. * 
WESTERN CITY CO. (Vancou- 
ver) 
For the reason that the new)! 
bull market has pursued its up- 
ward climb for nine months with- 
out an important setback, there 
has been a growing conviction on 
the part of some _ professional | 
traders that a technical correction | 
is about due. So far the market | 
| has withstood profit taking and, in | 
addition, absorbed short sales to} 
the extent of nearly 2'2 million | 
shares. This is the largest short | 
interest since the market bottom | 
of May, 1932. 
While this expanded short in- | 





terest is of no importance over 
the long-term, it may be regarded 
as a favorable factor for the weeks | 
to come. In the event of a break- | 
out of the prevailing “line” on the ! 
downside, advantageous © short! 


| covering likely would cushion the 


decline, On the other hand, if the 
market swings back into gear on 
the upside, shorts, endeavoring to 
minimize. their vulnerability, 
would be forced to compete on an | 
already accelerated volume of 
buying. 

In view of the present technical 
position of the market, it would} 
seem probable that if a secondary 
reaction is to occur, it should give | 
away no more than a third of its | 
recent gains. This would indicate 
adjustments to levels of around 
192 for the Industrials and 52 for 
the Rails. If, however, the inevit- 
able reaction is delayed and the 
market continues upward, the In- | 
dustrial index may easily move 
into the 220-225 range and a re- 
action from there should, at most, 


retrace to present-day levels. 
i a: oe 


HUGH MACKAY & CO, (Saint 

John) 

Unless the market is acting in 
a most peculiar fashion, it would 
appear that share prices are going 
to emerge from their recent “line” 
formation on the upside... . Of 
course, the market has a habit of 
doing just the opposite, so that the 
present might be an opportunity 
to take profits. However, we 


| ‘ 
|}would be more inclined to the 


other alternative, that the market 
may be starting on the second 


‘leg of the bull market which start- 


ed last June, The first move car- 
ried the averages up approximate- 
ly 40 points, following which for 
the past two months there has 
been a period of “marking time.” 
It would not be surprising to see 


New Highs & Lows 

During the week ended March 
18, 40 new highs were recorded 
among the general stocks on 
Canadian stock exchanges and 
nine new lows. In the mining 
group there were eight new highs 
and six new lows. In the west- 
ern oil group there was one new | 
high and three new lows. | 


GENERAL 

New Highs—1950 
Abitibi Mod. Contain. 
Bathurst Pwr. A Do. A 
Bruck Mills A North Can. Mtge. 
| Candn. Celanese Powell River com. 
Candn. Fairbanks Quebec Telephone 
Can. Westinghouse Royal Oak D. A 
Capital Estates St. Law. Corp. Ist 
Celtic Knit pref. 
De Havilland ‘A’ St. Law. Paper Ist 
Distill.-Seagram pref 
Dom. Electro Southmount 
Dom. Engineer Stand. Chem. pref 
Dom. Tar & Chem. Steel of Can. pref. 

V.T Sun Publishing 
East Koot. Pr. ‘Vancouver) 

Do. pref Taylor, Pearson & 
Foundation Co. Carson of Can. 
Gt. Lakes Paper Traders Fin. A 
Indust. Accept. Twin City com. 

Do. 5‘* conv. p. Union Gas 

Do. 5‘« c.c. pf. Walker, Hiram 
MacLaren Power Westeel Products 
Robt. Mitchell 

New Lows—1950 
Bertram & Sons A Nat. Grocers com, 
Cons. Press A St. Law. Flour 


Lindsay, C. W. pf. Steel of Can. C. N 
Molson Brew. B N, Weston, Geo. 
Nat. Brew. com. 


OILs 
New Highs—1950 


New Lows—1!950 
Br. Empire South Brazeau 
Polaris 





CANADIAN OIL COMPANIES 
reports record high consolidated 
net profit of $931,181 for 1949, up 


time high’sales of $33,818,436, in- 
cluding gasoline sales of 130,829,382 
gallons, up 8. President W. H. 
Rea states that indications point to 


Net profit per gallon of gas aver- 
aged about .7c 
Increasing availability of oil 


| from Alberta is being paralleled by 


a rise in consumption of petroleum 
products, he said. 

Funded debt was reduced by 
$314,000 and inventory reserve in- 


| creased by $72,000, 


CONSOL, INCOME ACCOUNT 


14.9% from the 1948 figure of $887,- 
| 408. Record demand produced all- 


Years Ended Dec. 31: 1949 1948 
Net income ....... $2,894,224 $2,538.594 
Less: Deprec. res. . 1,128,671 967 565 
Bd. & deb int. .. 192,582 154.421 
} Inc. tax res. éo 641,890 529.200 
Net profit be 931,181 887,408 
Less: Pref. divds. . 250.000 250,000 
Com. divds. . ee 324,200 323,200 
Surplus for year 356,981 314,208 
Times Interest Earned: 
Before deprec. .. 15.03 16.44 
After deprec 9.17 19.17 
Earnings per Share and Dividend Record: 
Preferred re $23.28 $22 19 | 
Paid (8°) we 8.00 8.00 
Paid (5°) wees 5.00 5.00 
Paid (4%) ..s6 4.00 4.00 | 
Common aes 1.67 1.58 
Paid inew) .... 0.80 0.80 | 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 41: 1949 1948 } 
Cash ‘ se $430,304 $781,148 | 
Accts. rec. . 1,860,127 1,630,247 
Inventories 5.780.575 6,198,485 
Total curr, assets 8,071,006 8,609,280 
Misc. assetse .. ... 3,944,243 2,254,660 
5 | Fixed assets........ 21,078,357 19,886,193 
Total assets ..... 33,003,606 30,750,034 
Accts., ete., pay. .. 2,783,573 3,970,635 
Taxes pay. . :  -"408}294 482,143 | 
Total curr. tiab. . 3,191,207 4,452,778 | 
Funded debt - 6,426,000 4,500,000 | 
Deprec. res. . 10,951,893 10,108,519 | 
Invent. res. ‘5 225,000 153,009 | 
Mtge. pay. & def } 
liabs, ... ..«+ 1,264,496 908.197 | 
Capital stock ...... 8.390.932 pe: 932 | 
Surplus .... -ee 2.643.488 286.507 | 


aIncl. ref. EPT .. 206,389 255,627 ' 
Working capital .. 4,879,209 4,157,102 


é 
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Weekly Range— Montreal Stocks 





Tea ECLA 
Z| 





— 














toe 












cl 





seyunene se8 Bs 





— 





ee 





* ANA dl MO 
on D(a Lt Cae oar] we Tarra] 


nN 


i} 
“—N BTS as Ter T= Te) 








the next swing take the indus- | viously 
trial average tc the 225-250 range, | With corporations at the end of 
last year holding cash and govern- 
ment bonds in excess of all cur- 
j rent liabilities, business is just as 
obviously under no pressure sud- 
denly to start liquidating in the 
midst of good times. 
sustained selling of stocks to de- 
velop there must be demonstrably 
superior investment media, but as 
stocks still yield almost 2% times 
the return of high-grade bonds, it 
is difficult to demonstrate the su- 
periority of the latter. 


liquidation. 


BARRON’S: The Trader (New | 


For a bear market to develop, 
there must first be liquidating 
pressure in the shape of harden- 
ing money 


Finally, for 





in the fields of business or 
finance, be something to liquidate. | 
With only $455 million borrow- | 
ings, the stock market itself ob-' 

















F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 








DEACON FINDLEY COYNE 


LiMiTED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bands 


— TORONTO 1 





197 BAY ST. ELGIN 3401 














MOSS, LAWSON & CO. 


*-mhers The Toronto Stack Exchange 














@ Mos? people work hard to make money——tew pul 
the same effort inte moking their savings work hard 
long experience and accumulated 
knowledge of stocks and stock markets have helped 
a lot of folks to build a better financio' future for 
We can try to help you-—if you ask us 


TORONTO |! 


FRANK G. LAWSON © WILLIAM J. KERR © DONALD M. M. ROSS © R. B. G. CLARKE 


219 BAY ST. ELGIN 9281 

















J. E. GRASETT & CO. 


Members Ihe Toronto Stock Exchange 

















244 BAY STREET, TORONTO 





3030 DUNDAS ST, W. enauiia High Park Ave.) 





IlIoWw TO TOW TO MAKE 
YOUR BUSINESS 
GROW 


Planning a bigger business? This 
you up on things 
you know and tell you some that you 
don't on how to build that growth 
successfully. 


20 illustrated chapters of practical 
suggestions on what to do and things 
to avoid to realize your ambition. 


booklet will brus 


Worth many, many times its cost to 
every merchandiser. 


Single copies $1 postpaid 
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THE FINANCIAL POST, 
481 University Avenue, Toronto 2. 


copies of the booklet 
HOW TO MAKE YOUR BUSINESS GROW 
at $1 each postpaid. 


Please send us ... 


We enclose $............in full 


Company .... 


Attention of 





Street address 
City & Prov. .. a ee 
EE AT 

















By GORDON M. GRANT 

One of the most productive 
|sources of ore. news this year 
imay be the big new Malartic 


1ous ore bodies of the Barnat Na- 


[Barnat North Zone “Millions” Spark 
Interest In New Malartic Structure 


at a location 30 ft. to the west 


tional north zone has indicated} gave 0.32 oz. over 44 ft. There is 


| that the close spacing of diorite | diorite farther east with a length | 


Louvicourt Two Holes Click 


In a New Drilling Program 


Louvicourt Goldfield Corp., an 
early postwar gold producer 
| which missed success, is secur- 
|ing results in a program of drill- 


1] rhic Sicial i Ee 
occurrences considerably expands | of 90 ft, of ore on the north con- |!" which officials hope will per 


|north zone in which Barnat Mal- 
jartic has already indicated $10 
| to $12 millions in gold. 


It is possible that this zone may 
|}show increasing importance not 
lonly along 215 miles of strike 


on the Barnat property itself but 





Malartic to the east, and East 
Amphe to the west on strike. 
Geophysical Finished 

Of particular interest are plans 
of East Malartic with respect to 
| the easterly extension of this new 
structure into E. M. ground. East 
Malartic has just had a geophys- 
ical survey run over Barnat’s 
north zone and its extension into 
East ground, A report on findings 
is expected very shortly. Before 
the war, East Malartic put a long 
crosscut out toward the north 
zone at the 875 ft. level. This drive 





from the hot new north zone 
contact and will apparently 
not take too long to explore this 
area from underground, 

East Amphi on the other side 


EFFICIENT 
PROCESSING 


When pulp and paper mill 
managers talk of efficient kraft 
paper making you'll hear them 
refer to the Swenson Multiple 
Effect Evaporator. Toronto 
Iron Works have fabricated 
and installed these interna- 
tionally famed evaporators in 
many of Canada’s progressive 
pulp and paper mills. If it’s 
steel, stainless steel, or alloy 
steel plate, you can depend on 
T.LW., leaders since 1907 in 
steel plate work. 


ed ore bodies in diorite very sim- 


agement was watching with in- 
terest the results that East Malar- 


physical survey was ever run over 
the East Amphi ground. If East 
Malartic “clicks,” it is quite pos- 
sible that a similar survey would 
be run at East Amphi. 

To the east of East Malartic, 
Rand Malartic, 
East Malartic and Malartic Gold 
Fields, is another property which 
may conceivably get a new test 
if the current strategic work at 


contact zone. 

At the Barnat property, present 
north zone work is confined to a 
relatively short section along 


BT 


tersections for a further 300 ft. to 
the east. To the west Sladen in its 
work, opened ore 1,900 ft. west 
of the section now getting atten- 
tion, 
Work on what is apparently 
the most important of the numer- 
LIMITED 


DESIGNERS, FABRICATORS, ERECTORS More Oil Cos. 
TORONTO MONTREAL Enterin g B. (. 


Hudson’s Bay O. & G.., 
B. A. Oil, Union of Cali- 


fornia, After Ground 


From Our Own Correspondent 





ORONTO 
IRON WORKS 











large oil companies have applied 
for acreage and are planning to 





=5D0 YOU USE |: 
COIN WRAPP ERS : | "They are: Hudson's Bay Oil & 


| Gas Co., British American Oil Co., 

;}and Union Oil of California. 
Their applications cover more 

j|than one million acres in the 


Boredom breeds error— 
counting money IS bor- 
ing but mistekes are 
coatly! 

Seve time, trouble, 


seaeceracy — ssa | northeastern section of the prov- 
National Peper Goods’ ince, where the intensive oil 
TUBULAR COIN search is spilling over from Al- 


sises, Can be imprinted berta, 
— nome if This brings the total area un- 


der permit, application or lease 





ba — ag mide a in B. C, to 6,896,666 acres. 
NATIONAL Safety Seal Envelopes Hudson’s Bay has two areas 


both of 256,000 acres above Fort 


PAPER GOODS LIMITED 
|Hudson’s Bay land. And Union 


HAMILTON, ONTARIO | 
. j}has the same acreage near the 
Halifax, Montres!, Toronto, Winnipes, Vancouver | boundary just north of the Ors- 


| the confluence of the Fontas and 


born River. 
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® wes February, 1946. Fi. 
the first time since the war's 
beginning, snowshoe clubs 
ef Cenada and the U.S. 
were meeting. Three thou- 


sand strong, they gathered 


manship and As at Sept. 30: 1949 1948 
at Lewiston, Maine, for the apertame cL Cash & bullion ....... $614,000 $531,977 
greatest congress in their team spirit help you, Accts. rec. ...sccecece 77.300 49,651 
history too. They keep your mat. secs.t sicesees Se 1,117,078 1,194,228 

° oe at. SUPPLIES ..+ees 342 773,40 
opportunities for Total curr, assets ., 2,591,805 2,549,267 
The stellar event was the work and play in Prep. & def. chgs. .... 346,082 339,956 
Canada.:; unlimited. eve opment w/o 149,963 253,085 
fraditional 10-mile mare- ee Invests. .. 354,127 565,280 
Claims & props.t 664,186 767,309 
thon. In bright toques and Plant & equip." ., 1,680,719 1,326,594 
blenket coats, Canadians Total assets .....,.. 5,786,882 5,801,491 
end Americans swept —. séatnvin eeee see eae asia 
Fo scceesece . sflo J) 
@cross the course. When a Accts. pay. & accr.... 118,772 118,920 
fimes’ were tallied, Gana- enue cute. liab. .... ° 246,525 132,427 
ap: stock ..... . ” ’ 
diens hed taken the first ‘ Surplus ....... 
fhres places in the meara- in im “After depr. o 141, 003, 
* Shed chefered In I tAfter depl. of 885,815 782,691 


werld records in the mile 
end twe-mile events! 


e-s09 


the possibilities for developing tact. | 
substantial tonnages of high} To the west on this level, the 
grade ore, It is apparent now that | downward extension of the main | 
certain sections can be “massed | high grade shoot shows a length 


on the East Malartic and Rand} 


is only a few hundred feet away 


of Barnat some years ago disclos- | 


mines’; other sections will give 
best results from selective min- 
ing. The importance of the over- 
all ore possibilities are such that 
current profits are being sub- 
| ordinated to a more complete dis- 
|closure of the ore picture in the 
| north area, Reliance will continue 
to be placed on the National south 
and Sladen zones (with reserves 
exceeding 300,000 .tons) while 
north zone program proceeds. At 
present it is not yet possible to 


make positive estimate of posi- | 


tive reserves for the north zone, 
partly due to the character of the 
ore structures, But the indicated 
over-all tonnage is getting im- 
pressive as outlined above. 

East from the shaft crosscut, 
close to 400 ft. of ore is disclosed 
in the drift. A length of 250 ft. of 
low grade ere was followed by a 
short section below ore value and 
then a length of 113 ft. ran about 
0.65 oz. over 17 ft. A raise on this 


lof 148 ft. averaging a quarter 
| ounce over 30.9 ft. Immediately to 
|the east of this zone is another 
| 164 ft. averaging 0.166 oz. over 
| 22 ft. A raise started in this sec- 
| tion secured good ore when dio- 


| rite was entered with values aver- | 


|aging 0.62 oz. for 80 ft. The ex- 
| tent of this zone has not yet been 
| established on upper levels. 

The 1,250-ft. level, an important 
| ore area in its own right, is to be 
icarried to the east, 

The National No. 3 shaft is be- 
jing extended from its previous 
|} bottom at 718 to 1,440 ft.; com- 
| pletion of this work will facili- 
|tate an expansion of north zone 
| work, 


mit the company to make a come- 
back. 


Out to the east of most ad- 
|vanced underground work on 
iC” zone, surface drilling has 
| been returning some values which 
|apparently give a hint that a 
| better grade ore body, or a series 
|of lenses, may be lurking in the 
| neighborhood, 


| At'a location 180 ft. east of “C” 
| zone workings, a hole gave $16.32 
lover 1.8 ft. which would prob- 
|ably not quite make ore under 
| present conditions. A further 500 
| ft. to the east, however, two fur- 
|ther holes have been completed 

which suggest a chance for min- 
| 





New Financing 
For Norseman 


ing values of about $11 over 6 or 
7 ft. 

Hole S-81, the first one com- 
pleted 500 ft. east of the $16.32 
value hole, was put down at an| 


| 
| 


| 
| 


{ 
i 
| 


angle of 45.deg. and gave a value 
of $16.13 over a width of 7.6 ft., 
including a central value of $63.91 
over 1.8 ft. This intersection was 
at about 405 ft, depth. 

After this hole was completed, 
a hole was started at an angle of 
60 deg. to undercut the same sec- 
tion as the first hole at about 
200 ft. greater depth. This hole 
deviated, however, but a value of 
$6.62 over 6.5 ft., including $19.25 | 
over 2.3 ft., was secured about 40 | 
to 50 ft. from the location of the | 
first intersection, The drill has | 
been moved closer and a hole is 
beifig put down at 72 deg. to| 
secure the desired intersection 
200 ft. deeper. After that it is ex- 
pected a hole will be put down 
50 ft. to the east, following which 
a hole may be put down 100 ft. to 
the, west. 





| Barnat’s prosperity—and . ? 
nificance of the north zone — will A new financing program has 
| undoubtedly have quite a bear- ee arranged for Norseman 
ling on the future of Sladen-Mal- | Mines which will place $15,000 in 
artic Mines, Sladen has advanced | the treasury for further explora- 
approximately $600,000 to Bar- | tion if shareholders approve a 
nat, receives $3,500 a month rental | One-for-two share reorganization 


sig- 


ilar to those at Barnat. The man- 


tic secures in its work. No geo- | 


lying between | 


East Malartic proves productive | 
of results. It carries the favorable | 


strike of the zone. But old surface | 
diamond drilling showed ore in- | 


On a consolidated basis, earnings | Years Ended Dee. 31: 1949 1948 | 
| wihern $1.52 share in the | Metal recov.t ... $4,034,725 $2,479,623 | 
were equal to $1.52 a share. in Less: Oper. costs 2.906.173 1.551.110 
latest year. | Other exp. .... 7,240 8,600 
The East Waite shaft has reached | Net earnings ......++. 1,121,312 919,913 
ee “4-3 Less: Deprec. ...ccoee 37,911 
a depth of 550 ft. and it is expected | ““7,, prov eS 225463 
to be the end of the year before | Add: Subs. divds. ,... 4,290,000 
shaft sinking is completed with suf- | Net profit . 5,137,938 ; 
" ork @ » to determine size eS Dividends ..... 4.620.090 4,950,000 
| ficient wor one to de Si<© | Surplus for year SITM38 1,314,682 
and grade of the new ore body. | iIncluding miscellaneous income 
: | Earnings per Share ; Divid : 
| In the main mine area, prepara- | Corina ery . _ ividend Record: 
\tions are being made to sink a i ee 1.40 1.50 
winze 600 ft. below the 1,000-ft. ne BALANCE SESE ¥ - 
. «~ oF: ; o 
level to mine a further narrow ore| cash ...,.......... $576,095 $871,427 
|\body located by diamond drilling | Bonds & shares* 2,860,441 3,068,183 


VANCOUVER — Three more} 


search for oil in British Colum- |} 


. | Nelson. B-A has 256,000 acres at | 


| Sikanni Chief Rivers, south of the | 


ane ee ee | 








ee a4 ‘ ‘ ms 


continued in ore for over 200 ft.| from Barnat for its 700-ton mill. | 
A recent drill hole put out from’'|If Barnat should choose to buy 
the raise has given indications of | the mill, worth perhaps $800,000, 
another shoot nearby. | Sladen might receive as much as 
On the westerly plunge of the | $1.4 millions from Barnat, equiv- | 
high grade shoot from the 350-ft. | #lent to 40 cents a Sladen share, 
level, the 525-ft. level shows a| Sladen holds .2,184,996 shares 
length of 60 ft. averaging $14.25 |°f Barnat—56.75‘< of its issued 
a ton over 32 ft. This zone is con- | Stock—equivalent to .624 of a 
| tained in a length of 700 ft. which | Barnat share for each Sladen 
carries continuous gold values. share issued, In addition, Sladen | 
holds 895,000 shares of Rand Mal- | 
Three Bodigs on 725 | artic Mines, representing nearly 
Three important ore bodies | 40% of that company’s outstand- | 
have been demonstrated at the | ing shares. 
725-ft. lével. At the east end of} Clues to Malartic’s north ore | 
the workings a length of 150 ft.| were secured many years ago. | 
returned car samples of 0.31 oz. | But it looks as if 1950 will be the 
over 17 ft. on slashing. A hole | year when this structure will se- | 
through the downward extension cure its most thorough testing. 








COMPANY REPORTS 
To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 


WAITE-AMULET MINES real-{will commence 
ized a net profit of $5,137,938 or} summer. 
$1.56 a share in 1949 including $1.30 | In addition to $4,120,133 working | 
a share_in dividends from Amulet | capital, Waite-Amulet shdws $5,- 
Dufault Mines*in which Waite owns | 426,687 invested in affiliated com- 
one share for each of its own issued | panies at the end of 1949 aside from 
shares. This compared with $1.90 a|the holding in Amulet Dufault 
share in the previous year, | Mines carried at $1, 
INCOME ACCOUNT 


later in the 




















below and to one side of “A” ore} Demand POUR. in veenss ee ‘cas 
‘ “ COTS. LOC, siedsrccece 27 5,863 
| body and to enable further explora- | Metal due & in hd. ., 733,402 


ition in this area. 

Combined ore reserves of Waite 
and Amulet Dufault dropped by} 
close to half the 453,174 tons of ore 
milled during the year, Amulet Du- 
jfault reserves dropping Trom 1,364,- | 
000 to 1,102,000 tons. Mining of et 
ore body is expected to be com- 
pleted about May 1 and mining of 


S OPOOE ous sadie<e cas 

Total curr. assets .., 
Prep. & def. chgs. ... 
Inv. affil. COS. ....000 
Mining props. .....s0. 
Plant & equip.t ...... 

Total assets ........ 
Accts., tax., ete., pay. 
Am. Dufauit Mines .. 

Total curr. liab. .... 
Conting. res. 
Capital stock 


462,847 
5,011,722 


ta oom ‘ >| Earned surplus ...... 94, 

the new lower grade C” ore body | ‘*Market value ..... 2,868,556 

| age tAfter depr. of «. 2,371,615 ; 

| | &Incl. in deferred assets in co's repo: 
DISCOVERY YELLOWKNIFE Working capital 1,120,138 3,812,654 


MINES reports February produc- OPERATING STATISTICS 





| 
; : : : | 1949 1948 

tion, including cost-aid, of $62,000. Tons milied ........ 453,174 422,785 
| Mill averaged 65 tons daily and pro- | Average contents: ss ae 
|duced 1,203 oz. gold. Mill heads) FoPPer, S@ «.-++-++ on 4.80 
| averaged $26.18 per ton and recov-| Gold, oz. :.: 0.032 0.044 
|}ery was 97%.- Shaft sinking and|_ Silver, oz. be 1.50 1.52 
| : “ | Ore reserves, 

|stope preparation on two levels | "Waite Mine ........ 48,000 80.000 
started at the first’ of the year. Sta-| Amulet Dufault’.)'! 1,1021184 1,264,404 





tion cutting is under way at the} b = : 
|third level. A pilot hole, drilled} LA LUZ MINES realized a net 
| from the shaft, intersected the nose | Profit of $128.885 or 9 cents a share 
| of the North Zone dragfold vein at|the year ended Sept. 30, 1949, as 
60 ft. and cut 5 ft. of quartz assay- ane a loss of $13,458 a year 
we dinate Singita tyBhemss Steady progress was achieved 
during the early part of the year 
in the program of expanding mill- 
ing capacity to 2,000 tons against 
Bs jan average of 1,415 tons daily 
UNLIMITED | milled in 1949, However, necessity 

|of concreting a part of the shaft 
and replacement of _ timbering 
caused considerable delay to the 
expansion program, H.S. McGowan, 
general manager, reports. 

An agreement is in “progress of 
consummation” for acquisition of 
the Potosi property previously held 
under option. 

It is noted that no calls on share- 
holders have been necessary for the 
big expansion program undertaken 
It is expected that the big crusher 
will be in service, following con- 


¢ 


creting of the shaft, about mid- 
1950. 
INCOME ACCOUNT 
Years Ended Sept, 30: 1949 1948 
Bullion prod. ........ $2,386,320 $2,225,529 
Less: Mkt. chgs. ..... 79,467 74,880 
MEINING 20... cseseve 854,206 832,227 
PUNE Sesncasuewase 575,941 534,674 
Gen. & admin. exp. 255,255 328,260 
Admin. exp. outside 
Nicaragua ......+ . 84,778 75,745 
Add: Invest. inc, ..... WZAUSS. se aase 
Prof. OM SECS. ...050 eer 
Net earnings ......+*« 554,879 379,743 
aes: TOG. ciccovscse 137,192 124,011 


Def. devel. . 
Depletion ..... 
Outside expl. 


103,123 
103,123 92,541 






sa 2,081 8,687 
see % Nicaragua taxes ... 79,209 75,421 
Traditionally, Cana Exch. Joss .....-ses ° 1,266 : 
dians ore skillful with Net profit .......+... » —-: 128,885 $13,458 
_ Less: Divds. .....e00+ 72,721 o> a 
snowshoes. Sports Surplus for year ..... 56,164 . 413,458 
monship and teom +Loss or deficit: 
at i Earnings per Share .. $0.09 $0.01 
spirit keep us first in cae ee ee os con 


the field. Together, CONDENSED BALANCE SHEET 








tIncludes 296,600 shs. of Frobisher Ltd. 
1948-49; 365,760 shs. of Eureka Corp. 1948- 
49; 594.000 shs. of Guayana Mines in 1948 
ana 544,000 shs. in 1949; 20.441 shs. Giant 
Yellowknife G. M. 1948-49; 22,735 shs. Fal- 
conbridge Nickel Mines 1948-49. 


Working capital ..... 2,345,280 2,416,840 
OPERATING STATISTICS 
1949 1948 
Tons milled .......... 515,616 462,705 
Average recov. .... $4.63 $4.81 
Ore reserves, tons* ... 8,269,746 8,741,027 
Grade ($35 gold) ... 38 $4.34 


‘Not including possible ore ‘reserves es- 
at 10,194,545 tons, grade $3.19 in 
; 9,522,057 tons, grade $3.19 in 1948. 


|15 cents a share, 


at a special meeting, March 31, 
1950, 

It is planned to reduce issued 
capital from 4,565,000 to 2,282,500 
shares by reducing present issued 


|shares by 50% with a later in- 


crease in authorized capital to 
4.5 million shares, 


Federal Trading & Agency has 
agreed to purchase 100,000 reor- 
ganized shares at 15 cents a share 
and an option is proposed to Fed- 
eral as follows: 200,000 shares at | 
200,000 at 20 | 
cents a share and 300,000 shares | 
at 30 cents. 


Diamond drilling is being con- 
tinued on the Norseman property 
adjoining East Sullivan at a loca- 
tion where a gravimetric profile 
indicated an anomalous high 
where a former magnetic survey | 
had shown an anomalous low. | 
Two further holes have been | 
drilled in this area and another | 
hole is now being drilled to test 
at 200 ft. greater depth, 





STADACONA MINES (1944) has | 
declared a dividend of 3c a share 
payable April 15, 1950, to sharehold- 
ers of record March 25, 1950, | 

DOME MINES reports production 
for February of $480,119 from 53,000 
tons milled, as against $473,196 for 


>| Jan., 1950 and $421,357 for Feb., 1949. ' 


Louvicourt has been able to 
| liquidate its debts with the 600- 
ton mill retained intact except 
|for a few small items. If all 
joptions are exercised, the treas- 
}sury could have in excess of 
| $200,000 after allowing for the 


| present drilling program. 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 





March 25, 1950 


A. E. OSLER & CO. 


Established 1886 


THE FINANCIAL POST 38 


STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 
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ADelaide 2431 Cable Address RELSO 


Canadas !ost Versatile 


WHMAS 


FINE sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/“s MUDGE 


NEW TORONTO 
DISTRIBUTOR- FRED'K WHITLEY & CO. MONTREAP 

























Specialists in the building 
of railroad rolling stock 


National Steel Car Corporation has 
been privileged to play a large part 
in many important developments in 
the design and construction of railroad 
rolling stock, and now its wide experi- 
ence, advanced mechanical equipment 
and plant facilities, engineering and 
structural skill, its extensive production 
capacity and skilled workmen—enable 
it to offer much to the buyer of rail- 
road equipment. 


The opportunity is always welcomed 
of placing definite recommendations, 
estimates and specifications before 
those interested in modern steel rolls 
ing stock and allied products. 


NATIONAL STEEL CAR 


HEAD OFFICE: HAMILTON, ONTARIO Corporat. ral7 4 


or aie eet SO? a I © 


TRA $ ?.9 





Padacd ALES OFFICE: MONTREAL, QUEBEC 
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Newfoundland, and to 


and industrial concern 


The products shown h 


experience and extensi 


promising future that i 
Newfoundland’s. 


A 


facilities are available for the 


Your enquiries will 
receive prompt attention, 


“DOMINION BRIDGE” and “ROBB” are names 
which are familiar to many people in 


other Canadians in all 


walks of life. For several decades they have been 
helping to supply the requirements of business 


s in Newfoundland, 


and have been privileged to assist in the 
expansion of the Island’s two great 
pulp and paper producers. 


ere represent but a few 


of the many items produced by these 
engineering companies. Having played 
an important role in the development of 
the Canadian mainland, their lengthy 


ve manufacturing 
























BRIDGES & STEEL STRUCTURES 


DOMINION BRIDGE 


ROBB ENGINEERING WORKS 


\AMHERST-+ NOVA SCOTIA 



















NEW DICKENSON 
MINES LIMITED 


PROGRESS REPORT 




























We are pleased to announce 
that an order has been placed 
for a roasting plant which will 
be constructed and shipped to 
the property wich all possible 
speed. 


The installation of the addi- 
tional mill equipment is well 
under way and the initial objec- 
tive of 225 tons daily should 
be reached by May 15th. The 
present daily rate is 100-110 
tons. 





The underground develop- 

ment of the North “C” Zone 

; continues to open imporiant 
t new orebodies. Most of the 


work has been on the second 
level and here the 710 feet of 
zone opened to March 9th, has 
returned an aggregate length of 
615 feet of ore averaging over 
6 fect wide and grading over 
0.50 oz. Development on the 
other three levels is confirming 
these results and there remains 
750 feet of the vein to be ex- 
plored to’ the property boun- 
dary. 








For. further information re- 
garding this interesting prop- 
erty, write or phone 


LIMITED 


40 Adelaide Street West 
Toronto 


EL. 7225 





_ Somebody’s bush-country dream. 











MINING INVESTMENTS 


Socialist Far Off Base 
On Steep Rock Facts 


| When C. H. Millard, national | 
|director of the C.LO.’s United | 

Steelworkers Union, charged in 
| the Ontario Legislature last week 
ithat a considerable contribution | 
| had been made to the Steep Rock | 
|project by Canadian  miners| 
|““working at substandard levels” 
jand that a commission on sales 
lof ore of $1.46 a ton or 286% was 
being paid to a United States 
firm, he seriously distorted the 
\facts about a firm whose em- 
| ployees his union represents. 

As a matter of record, wages of | 
the Steep Rock enterprise are 
|right up to the !evel paid by In- | 
ternational Nickel Co. and among | 
| the highest in the country. 
How Mr. Millard arrives at a| 
} commission of $1.46 a ton on ore} 
iis a secret known only to ™r. 
Millard himself. Actually, the 
commission — and discount — | 
paid on ore sales do not amount 
to 25 cents a ton or are about 
one sixth of what Mr. Millard 
claimed. 
| The $1.46 a ton mentioned does 
| come’ fairly close to the cost of 
jtransportation of ore, plus mar- 
| keting costs. 

Mr. Millard laid great stress in 
his speech on sale of Steep Rock 
shares at a cent a share. He} 
failed to mention, however, that | 
Steep Rock officials received in 
jreturn a guaranteed market for 
their ore — and unlike gold, the 
janarket for iron is not auto- 
matic. 

Because of the gigantic nature | 
;of the Steep Rock needs, the 
;company had not been able to 
rais¢ enough funds in Canada 
and had it not been for the 
timely aid of U. S. capital, this | 
project might still be nothing but | 


| 





| 








There is Strength in 
WESTERN CANADIAN OIL 





ee and in Western Canadian Insurance 








company. 
rates. 


rvs 


MUTUAL 


HEAD OFFICE 
WINNIPEG 
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| THERE'S MONEY TO BE MADE |” 
IN TODAY’S MARKET 


Men and women who consistently make money in the market are 
not lucky—they’re well informed. By subscribing now to In- 
vestors Research Service you can get regular bulletins filled with 
carefully sifted market facts—facts that will help you make money, . 


immediate Opportunities in. 
’ the Present Market 


. There cre immediate opportunities—and these are named on 
ur “Action List” which goes to all members. Regular bulletins 
-: not only give advice and suggestions but background facts as 
' well to help you make your own decisions, Members are en- 





Oil is becoming more and more important to 
Western Canada’s economy. 
Portage Mutual commenced its operation. 
that time sound financing and a complete knowl- 
edge of Fire and Windstorm insurance in West- 
ern Canada have made Portage Mutual a strong 
Specializing in this field, Portage 
Mutual assures ample indemnity at minimum 


66 years ago The 
Since 


tue PORTAGE LA PRAIRIE 
INSURANCE 


PORTAGE 
REGINA 


COMPANY 
Wet Ni 
EDMONTON 








NOE GORE AROCLOR RN Ie 





couraged to use our free personal investment advisory counsel. 


Our Statistical Department will give you a complete revue of 


your present holdings—with suggestions on how your market 
position might be improved. Prompt advice is available should 


active stocks. 


you wish to inquire at any time about the buying or selling of | 


TRY THE SERVICE FOR $1.00 


| Attach $1.00 to this advertisement ond mail it to us with your 


nome ond address. 








ry PROCTOR, ME 





oe 






Address . 







BY. .sevcccccesessosvenes 





: You will then receive an 8 week trial 

_+\. Membership, including all services. See what it can mean to you 

to have expert research and careful analytical study put at your 
disposal, Yearly regulor membership is $25, 


INVESTORS RESEARCH SERVICE 


HAMILTON TRU 
QUEEN 
TORONTO 
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|It provides 
itime being at least—that Can- 


| companies 





The U. S. interests in putting up 
the money guaranteed a market 
which in return permitted the 
company to secure the all-essen- 
tial loan from the U. S, Govern- 


ment. 
* 7 - 


Stockpiling Aids Zinc 

Since last week’s lift in the 
price of zinc by a quarter cent a 
pound to 10 cents, the’ market 
for this metal has been very 
active and firm with good quanti- 
ties of all grades of zine sold 
to domestic consumers in the 
United States. 

An important factor in the 
present market for zine is pur- 
chasing for the military stock- 
pile, A total of 60 million lb. of 
zinc has been sought for the 
stockpile recently and about 24 
million lb. of this is understood to 
have been acquired to date One 
of the types: of zinc the stock- 
piling authcrities want is special 


(high grade zinc, but sellers are 


not expected to offer any of this 
because supplies have been in- 
sufficient for U. S, domestic 


| requirements for a long time. 


> x % 


Kill Subsidy Bill 

A Senate-approved bill to pro- 
vide U. S, producers of copper, 
lead, zinc and other minerals a 
subsidy of $80 millions over a 
five-year period went down to 
defeat, 144 for. 166 against, in 
the U. S. House of Representa- 
tives late last week. 

With Canada more and more 
dependent on U. S. markets for | 
disposal of surplus non-ferrous 
metals’ output, this turning of the | 
cold shoulcer to high cost U. S. 
metal producers was a develop- 
ment of considerable importance. 
assurance—for the 





adian producers will not be! 
forced to compete with inefficient | 
subsidized output within the U. S. 

Most Canadian mining com-| 





Noranda’s Gaspe 
Can Be Mined 
On Profit Basis 


“A large tonnage of low grade 
copper ore which can be mined 
at a profit but which will require 
a very substantial capital invest- 
ment in order to bring it into pro- 
duction” has been located on the 
property of Gaspe Copper Mines 
controlled by Noranda Mines, and 
on adjacent Noranda_ ground, 
President J. Y. Murdoch confirms 
in the 1949 Noranda annual report. 
(The Financial Post, March 4, 

1950). 

During 1949, an _ additional 
seven million tons of ore were 
added at the Gaspe property av- 
eraging 2% copper, raising total to 
48 million tons. In 1948 drilling 
had given six million tons averag- 
ing 1.8% while prior to the war 35 
million tons had been outlined av- 
eraging 0.9% copper. 


Bonetal’s Ore 


Lengthens Out 


Second Shoot Now 105 
ft. Long — First 68 ft. 
Runs 2 oz. Uncut 





With initial drifting on the new 
ore zone at the 970-ft. level of 
Bonetal Gold Mines 
high grade gold values, added 
weight has been given recently 


ito the theory that the original | 


shoot in this section would be but | 
one of a seriesof recurring zones, 

This new zone, which lies 80 ft. | 
to the east and parallel] to the| 


|original ore occurrence, has now 


been drifted on for a distance of 
105 ft. and there has been disclos- 
ed a strong quartz vein some 4 to 
5 ft. wide with subsidiary string- 
ers in the walls. 

For the first 68 ft. of length, | 
chip sampling gives an average | 
uncut grade of 2.06 oz. ($79.31) | 
gold per ton or’ 0.58 oz. ($22.33) 
cut grade, across an average drift 
width of 8.3 ft. From 208 cars of | 
muck, sampling gave an eer 


| grade of 1.08 oz. ($41.58) or 0.71 


oz. ($27.34) cut grade. Cut grade} 


returning | 


Establish Gold Occurrence 
At Kast Sullivan Property 


What is indicated as a new gold | 
ore body entirely distinct from 
the other base metal ore bodies 
has been found at the property of 
East Sullivan Mines, a report by} 
L, T. Postle, manager, suggests. | 

Two out of three holes through | 
\the new structure have returned | 
|/commercial values in gold about 
| 1,000 ft. east of the workings and | 
drives are already being extended 
at the 600- and 1,050-ft. levels to} 
investigate the new area. 


A program of surface diamond 
drilling this winter turned up the 
i/new occurrence, Geological maps 
|described the area to the east of 
the workings as the centre post 
| intrusive which was considered to 
| be an impervious mass of syenite 
porphyry. Little work had _ been| 
done in the area, as most of the 
prospecting and drilling in the 
|township had been done on the 


COMPANY 
REPORTS 


| SIGMA MINES (QUEBEC) treat- | 
|ed a record tonnage of ore in 1949, 
realized a net profit of 58 cents a} 
share (56 cents a share in 1948), | 
Ore reserves showed an Increase 
of 5,600 tons to 1,422,200 tons after | 
milling of 416,970 tons of ore dur- 
ing the year. Included in reserves 
is 501,100 tons of broken ore. 
Average value of unbroken ore at 
the end of 1949 amounted to $8.33 a} 
ton against an average ore grade of | 
$6.83 a ton handled in 1949. 
Bulk of development work was | 
concentrated last year on the 7th} 
to 16th levels with some ore in- | 








| cluded in reserves for each level of | 
| the mine. 


INCOME ACCOUNT 











Years Ended Dec. 31: 1949 1948 
Bullion production ... $2,559,245 $2,417,460 
| Less: Oper exps. «+++ 1,932,884 1,821,222 
Net earnings .....+08 626,461 596,258 
Add: Cost-Aid ...e+ oe 180,000 160,570 
Mise. 1C. .. sve 30,352 29,602 | 
Less: Prod. tax . 30,000 28,009 | 
Income tax 128,000 128,000 | 
Depree.... vocscvedes . 98,972 72,095 | 
Net profit ossncvecee 579,841 558,315 } 
Less: Divirlends ...+.. 500,000 450,000 
Surplus for year 79,841 108,315 | 
| Earned p Share ... $0.58 $0.56 
WEG nea icccsawcede . 0.50 0.45 


‘ 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1949 1949 | 











panies feel that present non-|is arrived at by reducing al] as-| Can & bullion ...... $606,792 $432,205 | 
a - ° : Govt. bonds icost)* .. 1,000,168 1,000,167 | 
ferrous metal prices are pretty |says above one ounce per ton) Accts. ric... ....+.. 40,626 46,082 | 
satisfactory, permit reasonable/| down to that figure. Assay results | Cost-Aid assist. ...... 81,167 75,219 | 
5 S . . ee . : ~ | Mat. & supplies ....++ 263,182 286,290 | 
profits to be realized. But U. S | from the remaining length of the | Total curr. asseis’.. 1,991,885 1,810,043 | 
mining interests have been ham- | drift are not yet available but suc- | Bren: & def. chas.s ... 17,298 25,762 | 
mering at the theme that subsidy | ceeding rounds have been typical | Claims & props. J... 4224400 422700 
is necessary. It is even possible | of the ore so far assayed Bldgs. & equip.s ...e« 206,924 274,292 | 
that -6 high-cost od . oes | Total assets ....... 2,733,308 2,656,198 
nat some high-cost producers; Much the same as with the| Accts. & waces pay... 153,258 186,247 | 
there have been continuing pro-|original zone, some very high | Res. for taxes .-.....0 90,657 98,368 | 
: 3 ’ . ontingencies res . ‘ 20, j 
duction in the hope that the sub- grade ore with plenty of visible | Diva. gh a : 250,000 250,000 | 
sidy bill would secure approval! gold is contained in the main core | Total curr, Hiab. «s+ 491.515 534-710) 
. » } ta SLOCK ..+seveee UU, ‘ . ’ ' 
If that is so, U, S. non-ferrous) of the vein, as can be seen from Surolus seseceeceee 1,235,793 1,121,488 
metal output may tend to com|the following consecutive chip| *A‘ter devr. of apne Sevens 
zi + ° j ne e f . ”, 
tract, as marginal operators are | samples; 4 ft. of 4.5 oz.; 4 ft. of|  *Market value 1,027,500 1,005,125 | 
eliminated with a stiffer U. Ss. 0.49 02.; 3 ft. of 1.26 oz.: 4 ft. of Working capital 1,494,350 1,305,333 
demand for metals from Canada | 5,35 oz.; 4 ft. of 3.50 oz.; 4 ft. of OPERATING STATISTICS . 
cae " ’ “ 1949 8 | 
and other large-scale producers. | 5.05 oz.; 5 ft. of 2.25 oz. and 5 ft.| Tons milled .....+. vee. 416,970 403,155 | 
of 8.45 oz. |. Rvereene TECOV. seve ' $6.14 1 $5.92 
: fis , yes, tons .+- 1,422,200 1,416.600 
S. A. Golds Yield Well The original zone, which was | ~'Grade (935 gold) . $7.58 ° $7.42 


South African gold shares in/opened up,by extending the 970 | ————— 


ANCHOR PETROLEUMS LIMITED 


early part of this year worked 
into higher priced ground than 
the highest levefs reached last 
fall when the United Kingdom} 
devalued sterling. 

What is exciting interest in 
“kaffirs” is prospect of a sub- 
stantially higher level of dividend 
distributions being established by 
most producers next June. Yields 
will in many instances be far 
higher than those prevailing in | 


level drift from the adjoining 
Porcupine Reef workings, had a! 
length of 321 ft. inside the Bone-| 
tal property which showed an| 
average cut grade from muck} 
sampling of 0.365 oz. ($14.05) | 
across drift width of 7.6 ft. The| 
last 165 ft. on the east end of that | 
zone was well above the average | 
grade for the whole length, run- 
ning a cut average grade in muck 
sampling of 0.51 oz. or $19.64 per | 


Canada, considering indicated 7 50 

length of life for individual |*" + 8890 gold. | 
mines. ASCOT METALS CORP. an-| 
On basis of recent computa-|nounces composite sample assays 


tions made in the United King- 
dom, here are some anticipated 
yields: 





Est. yields Est. life of 
8.4 golds* mine in 






"> years* 
Blyvoor ......... o 88 30 
Con, Main Reef... 12.9 15 
East Geduld ....s0 §8.4 20 
Ggvt. Mines «.ecss 12.8 12 
Grootvlei ...ccesee 6.1 30 
Modder East .seeee 13.3 12 
Rand Leases “press 6.6 35 
Randiontein .sesse 1.1 15 
Simmer ...... 12.0 20 
S. A. Lands , 7.3 * 20 
Sub Nigel .... 13.8 12 
Viakfontein ..+.s@- 10.0 40 
Western Reefs ...56 5.6 40 


“Approximate. 


But the yields have the od 
drawback from the Canadian 
standpoint. South Africa has a 


| 742% withholding tax. For any 


incorporated in the 
United Kingdom, withholding tax 
would be 45% of all dividend 


‘payments. 


Yields are calculated on the 


| price in pounds in the London 


market. The ordinary Canadian 
resident, howeve, just can’t rush 
out and buy such securities. While 


| Canada is encouraging business 
| investments in the sterling area, 


share purchases are extremely 
difficult, It would be necessary 
to find some other Canadian 
holder with U. K. securities with 
whom a “switch” could be ar- 
ranged. The situation is compar- 
able to the way in which a 
Canadian purchases New York 
stocks. But there are enough Can- 
adians holding in New York 
stocks to make trading in New 
York issues quite simple, The 
same situation doesn’t hold with 
respect to sterling issues. 

A number of Canadians have 
been endeavoring to make 
arrangemenis to purchese kaffirs 
lately but without success. The 
question arises: With the desire 
to stimulate sterling area pur- 
chasing power, would Canada be 
well advised to permit Canadians 
to purchase sterling area shares 
without present restrictions? 


BOYMAR GOLD MINES reports 
that by agreement dated: March 9, 
McMarmac Red Lake Gold Mines 
has underwritten 100,000 shares at 
10c a share and has optioned 400,000 
shares at 10¢ to 25c a share. Upon 
issue of underwritten shares issued 
capital will be 2,153,341 shares, leav- 
ing 846,659 in treasury. 


SURF INLET CONSOLIDATED 
GOLD MINES reports that subject 
to an increase in authorized capital 
to five million shares by creation 
of another two million shares, Wed- 
lake Interests will purchase 200,000 
shares at 7%c a share and will op- 
tion 800,000 t 10c to 25c a 
share. 

4 








for 25 ft. of drifting in ore on the 
4th level; north drift, 0.16 oz. gold, 
5.44 oz. silver, 158% copper, 3.89% 
lead and 8.92% zinc; south drift 0.12) 
oz. gold, 2.52 oz. silver, 2.98 cop- 
per, 2.73% lead and,11.65% zinc. In 
a bulk sample of an offshoot from 
the hanging wall 0.06 oz. gold, 2.00) 
oz. silver, 10.88% copper, 7.12% lead | 
and 18.76% zine were secured. Fifth | 
level assays were slightly lower, 
due to one heading encountering a 
lean section. 


| 
! 
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Anchor Petroleums Limited, 
sidiary Toroil Limited, con 


well, 


EXPENSE OF ROYALITE on 
that on which the Kathleen 
cated by a Seismic Survey of 


S. S. Tobias, 
91-93 Yonge Street 


upon request. 





‘ Imperial Normandville 
FoCé/IL13/- 1880 BBS. 
39° GIOVILY. 


(IMPERIAL KATHLEEN “1 
NOW DRILLING ON MAJOR 
STRUCTURE INDICATED BY, 

SEISMIC SURVEY 


As Principals in the distribution of these shares, we shall 
b> pleased to furnish you, without gbligation, with the 
Statytory Prospectus and other data concerning: 


ANCHOR PETROLEUMS LIMITED 
Fill in the attached Co: 


fringes of this mass rather than 
in its interior. 

Underground work indicated 
the possibiiity ore bodies could 
persist into the porphyry and a 
surface diamond drilling program 
was laid out to drill cross sec- 
tions across the property about 


| 1,000 and 2,000 ft. east of the east- 


ernmost workings. 

The second hole in the first sec- 
tion—Hole No, B-3—intersected 
an open shear partially filled with 
quartz; in the shear and imme- 
diately adjacent to it there is some | 
fine sulphite mineralization large- 
ly pyrite with minor amounts of 
chalcopyrite. Fifteen feet of this 
intersection from. 1,055 to 1,070 
ft. assayed 0.494 oz. gold or $19.02. 
The hole was drilled from surface 


|at a vertical angle of 50 deg. 


Another hole B-6. was then 
drilled directly over No, B-3 in 
order to cut the ore at 200 ft. 
above No. B-3. The shear was en- 
countered but there was less 
quartz present and the assays 
were very disappointing. 

A fourth hole No. B-7 was start- 
ed parallel to-No. B-3 and 100 ft. 
to the east of it. The shear was 
intersected at about where ex- 


| pected and from 1,063 to 1,075 ft. 
ithe core length of 12 ft. assayed 


0.384 oz. or $14.78, the company 
states. 

From the information presently 
available the ore body should 
strike about east and west with 
a very steep dip as do the other 
ore bodies on the property, There 
is about 1,000 ft. to go on both the 
600- and 1,050-ft. levels to reach 
the area. 


OSC Options 


Details of mining and oil fi- 
nancing arrangements have been 
released by the Ontario Securi- 


ties Commission as follows: 

CONSOLIDATED SILVER BANNER 
MINES — By agreement dated Feb. 6, 
1950, M. Axmith purchased 200,000 shares 
for $10,000 and received an option on 
a further two million shares at 74ec to 
75c a share. Authorized capital is 5.5 mil- 
lion shares of which 1,104,851 issued 
(932,862 escrowed). Accepted for filing 
March 8, 1950. 

MARWOOD MINING CORP.—Amend- 





ing statement filed to cover acquisition 
of additional property and an engineer's 
report to cover same. Accepted as 
amended filing March 8, 1950. 

ORBIT URANIUM DEVELOPMENTS— 
Cc. R. Jenner & Co., optionee, has ex- 
ercised his option on all shares up to’ 
and includiny 47.000 shares at 10c. Revis- 


| ed and extended option now provides 


that optionee shall take up shares to 
the value of $3,000 per month May 1 
to Dec. 1, 1950 inclusive, to the value 
of $7,500 by April 1, 1951, and to.the 
value of $3,000 monthly thereafter from 
May 1 to Dec, 11, 1951. Failure to take 
up shares according to the terms of the 
option agreement terminates the options, 
ending on Feb. 15, 1952, in any event. 
Accepted as amended filing March 8, 
1950. 

ST. REGIS LEAD MINES — K. C. W. 
Mitchell, optionee, has taken down 
157,231 shares under the option agree- 
ment and agreement is therefore in 
gocd standing and unexercised as to 
$02,769 shares. Accepted as annual re- 
filing March 9, 1950. 


ss 
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RBANKS-MORSE 
FIRST FOR 


SHOP 


e 
A SUPPLIES 


Large and varied 
stocks of small tools 
and shop supplies... 
famous names you 
can depend on... 
you'll enjoy complete 
satisfaction from 
Fairbanks-Morse who 
have served Canadian 
industry from Coast 
to Coast for nearly 


Fairbanks-Morse | 
; COMPANY Limited 
The Departmental Store for Industry 


FIFTEEN BRANCHES FROM COAST TO COAST 


SHUSWAP 


MINES LTD. 


Organized and Sponsored by 


‘ALW.G. SOLLOWAY and ASSOCIATES 
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Write for illustrated pamphlet containing 


prediction of a 


TRUMAN BULL STOCK MARKET 


$17 Royal Bank Building 
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(NO PERSONAL LIABILITY) 
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WILL DRILL FIRST WELL WHERE 


SEISMOGRAPH WARRANTS. 
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All mare are drawn tom inlormaton believed & be 
reliable. but dividual ownership and exact lecetens 
ase not cornhied.—W, Langridgeair. 


STANOLIND 
ET AL 


ANCHOR PROPERTY 


through its wholly owned sub- 
trols the Crown Reservation of 


approximately 40,000 acres located about 30 miles south of 
Peace River Town, and ENTIRELY SURROUNDED, as will be 
noted on the map, by similar holdings of Imperial Oil Limited, 
including the site of the important Normandville discovery 


IN PARTNERSHIP WITH ROYALITE 
Late in 1949, following overtures made to the Anchor Com- 
pany by several of the largest and most. successful companies 
in the Oil Industry, Anchor Petroleums accepted the proposal 
made by Royalite Oil Limited for joint development of the 
Anchor Reservation and providing among other arrangements 
for the drilling of an initial test well ENTIRELY AT THE 


such seismic anomaly similar to 
well is drilling as might be indi- 
the Anchor ground. It was-subse- 


quently arranged that this Survey would be done for Anchor 
and Royalite by Imperial Oil; and, though not yet completed, 
the survey has already revealed TWO OTHER structures on 
the Anchor property, also of ‘major importance.” 


S. S. TOBIAS LTD. 


President 
Toronto, Ontario 


pon, clip and mail. 





the Anchor Petroleums situation is extremely unique, and offers 


Vancouver, B. C. PAcific 5919 





Imperial Kathleen No. 17 
Well, now drilling below 
5,600 feet, is located on a 
structure of ‘“‘major import- 
ance” indicated by a Seis- 
mograph Survey made by 
Imperial Oil Limited on both 
ANCHOR and_ IMPERIAL 
ground. The structure ex- 
tends over acreage of both 
companies and in return for 
agreement to make a joint 
lease application in the event 
that oil production is ob- 
tained, the Imperial Oil Com- 
pany agreed to drill the 
Kathleen Well entirely at its 
OWN expense to test the 
potentialities of the com- 
bined acreage block. 


PROFIT POTENTIAL 


With only 3,000,000 authorized shares of $1 par value of 
capital stock, a comfortable treasury position, currently in 
excess of $80,000 cash, and with virtually no exploration ex- 
penditures required in view of the development commitments 
made by Imperial Oil and Royalite Oil, it is our opinion that 


the possibility of definitely spectacular profits for owners of 
Anchor Petroleums shares. Success in the next few weeks in 
the drilling of Imperial Kathleen No. 1 Well alone could 
“prove up” acreage on Anchor ground with a potential value 
up in the MILLIONS OF DOLLARS with equal and additional 
possibilities attaching to fhe company's acreage embracing 
the other two."*major structures” located by the seismograph. 


We consider ANCHOR PETROLEUMS shares at : 
their current market level to be a speculation 
in Western Canada's oil development of 
outstanding merit and major profit potential. 


SSSSSSSSSSSSSSSSSSSSSSSSSSSO SS SSSSSSSSSSFSSSSeeae 


S. S$. Tobias Lid., 
91-93 Yonge Street, 
Toronte, Ontario 


Pleose send. me the Prospectus and other data on ANCHOR PETROLEUMS 
LIMITED, 
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LONDON CALLING—By Adelphi 


What Will France Say ? 
With Unarmed People of West. Germany?) 


LONDON—Londoners have dis- 
carded their overcoats and are 
sitting in the parks blinking in 
the sun. Summer has looked in 
on us just to see the trees in buds 
but we can hardly hope that it 
is here to stay. 

Flat racing has started and this 
incorrigible race of gamblers who 
have been trying to forecast foot- 
ball winners all winter will now 


turn to the four-legged problem. | 


The jumping season will end 
Saturday when the Grand Na- 
tional with its four and one: half 
miles of hurdles. canals and other 
obstacles will attract a big field. 
Princess Elizabeth's horse will 
probably start favorite, and there 
will be great scenes if it wins. 


¥ * Eo 


There is to be a holiday petroi 
ration and if rumor is true the 
amount will be larger than last 
year. In addition the Treasury 
is easing up on travel to Europe. 
There is no limit now on the 
Sterling one can take to Sweden 
for holiday purposes, but of 
course it must be for that pur- 
pose, and not for getting funds 
out of the country for investment 

It is expected that 
‘arrangements will be made for 
holidays in France, Belgium and 


COMPANY REPORTS 


About An Alliance 


March 25, 1950: _ THE FINANCIAL POST 


Switzerland. The politicians and| vote of censure debate the-.other | 
the newspapers still talk about| night he had the whole House} 


the grave economic situation of | rocking with laughter as he pic- 
the country, but the British are} tured Churchill’s approaches to 


so used to crisis that it has be-|the Liberal Party. “One moment | 


come a ghost at the feast to} he is Romeo wooing beneath the 


| which almost no one pays any | balcony. The next moment he is | 


attention. Petruchio taming the 


| 


oo * * 
Will Cripps Take Rest 
After the 1950 Budget? 
| Sir Stafford Cripps: is now 
preparing his pudget, but it is 
|expected that when it is finished 
| and the House adjourns for Easter 
he may retire for a year’s rest. 
He looks completely worn out 
and has tola the Prime Minister 
that he cannot carry the strain 
without a Icng rest. 

Cripps is a man of great sin 
cerity who believes that he alone 
could« save the country from 
financial disaster but he has not 
the tough hide for politics, The 


|slings and arrows do not bounce 


off his breast; they make him 
bleed. He will not be sorry when 
the time comes for him to retire 
from the arena. 


a “ ca 


| The enigma of British politics 
similar | is Clement Attlee. Nothing seems 


to worry him and he shows no 
signs whatever of fatigue In a 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 


from the companies’ published reports are footnoted. 


HUBBARD FELT CO. net profit 
for the year ended Nov, 30, 1948 
was $30,602, off 41.6% from the pre- 
vious year’s $52,401. Decreasing 
prices and increasing cost of wool 
noils were coupled with extremely 
low prices for the company’s chief 
competitor, fur felt hoods. Pres- 
ident H. N. Haller stated that any 
advantages from devaluation were 
wiped out by price increases. 

From June 30, 1949 to Dec. 15, 
1949, price of wool noils increased 
48%. in sterling and 12% in terms 
of the Canadian dollar. From the 
end of 1946 to the end of 1949, the 
percentage increast has been 218 
(sterling) and 143 (dollar). 

INCOME ACCOUNT 
Years Ended Novy. 30: 1949 
Net earnings $65,556 
Less: Depr. 18.585 

Income tax 16,369 
Net profit ..... 30,602 
Less: Cl. A divd, 18,750 

Cl. B divd. 11,250 

Common eet id 
Surplus fer year .. 602 
Eatnings per share and Dividend Record: 
$2.45 $4.19 
1.50 1.50 
1.58 4.49 
1.50 1.50 
0.02 0.75 


1948 
101,398 
17,946 
31,051 
52,401 
18,750 


15,000 


Common 


CONDENSED BALANCE SHEET 
As at Nov. 30: 1949 1948 
Cash & Dom. bds. $129,735 $148,249 
Accounts rec. .... 55,703 
Inventories 224,301 
*«, Tetal curr, 409,739 
Jisc. assets 1,207 
Fixed assets* 138,241 
Total assets 649,187 
Accts. & tax pay. .. @ 81,639 
Divd. vay. 15,000 
Total curr. liabs. 96,689 
General reserve 165,000 
Capital stock 200,000 
Earned surplus .... 87,497 
*After depr. of . 83,788 
Working capital . 313,050 


409, 588 
2,413 
146,209 
558,210 
87,170 
22,500 
109,670 
165,000 
200,000 
83,540 
71,375 


assets 


BLUE TOP BREWING CO. net 
profit of $121,704 for 1949 was more 
than double the 1948 net of $54,327: 


President W. P. Renaud stated that | 


the company plans to place a new 
product, New Yorker Lager, on tie 
market in a few weeks, 


Working capital fell from $1,650,- 
510 to $1.062,683. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1949 
Net earnings $259,087 
Less: Deprec. 70,330 
Ine. tax res. .... 67,053 
Net profit 121,704 
Less: Cl. B divs. .. 768,656 
Surplus for year .. 9646,952 
Deficit. 
Earnings per Share and Dividend Record: 
B $2.22 $0.99 


1948 


52,469 
29,521 


14.00 


CONDENSED BALANCE SHEET ¢ 
As at Dee, 31: 1949 1948 
Cash & govt. bds. . $733,698 $1,372,808 

Accts, rec 66,989 9 
Invest. 140,134 
Inventories . 219,956 
Total curr, 1,160,777 
Prep, exp.§ 9,711 
Mise, assetsa 186,401 
Fixed assets* 591,854 
Total assets 1,948,743 
Total curr. 98,094 
Capital stock 367,292 
Earnen surplus .... 1,483,357 
*After depr. 737,095 
aInci. ref. EPT . 80,909 
tMkt, value 141,670 
$Inel. in_curr. assets in co’s report. 
Working capital 1,062,683 1,650,510 


237,474 
,709,113 
14,781 
199,020 
635,675 
2,558,589 
58,603 


assets 


367,292 
2,132,694 


CANADIAN BRONZE CO. net 
profit of $505,276 for 1949 was 
down 5.1% from the 1948 net of 
$532,289. Smaller sales were offset 


"NATURE UNSPOILED 


YOURS TO PROTECT 


The GRACKLE is a handsome 
blackbird. Larger and more 
graceful than the starling, 
he's known by his long tail, 
greater size and more stream- 
lined appearance. The color- 
ing of the male is striking, 
with his green irridescent 
head. Protect him—he's a 
very attractive neighbor. 


CARLING'S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


+ © tos caming’s DSoc 


| 
by increased the 
plants. 

To meet changing conditions, the 
company is entering the diesel lo- 
comotive field by producing parts 


efficiency in 


isuited to its facilities. In anticipa- 


i tion 


of additional equipment and 


| plant facilities needed in this con- 


was transferred 
to contingency re- 


nection, 
from 
serve. 

President H. W. Tritt stated that 
the outlook is encouraging al- 


$200,000 
surplus 


| though volume of business may not | 
lattain that of the peak years 1948 


hand 1949. Industrial sales continue |. 
ito expand. While business 


in the} 


| first quarter will be affected by the 


| decline 


in carloadings due to 


| weather conditions in the west and 


labor disputes elsewhere, this is ex- 


;pected to be recovered and if the 


| railways 


11'250 | tion 


rehabilita- 
will 


their 
the company 


resume 
programs, 


ishare in the business. 


7,401 | 


| Less: Pref. divd. ..... 
0.50 | 


49.040 | 
212,299 


| 


| CONDENSED CONS. BALANCE SHEET 


| 


j Inventories .. 


299,918 | 


| 


| 


$136,317 | 


54,327 | 


| 
| 


| 
| 
| 


669,596 | 


Capital stock 


j 
| 


| Kenora, 


CONS. INCOME ACCOUNT 
Years Ended Dec. 3]: 1949 
Net tarnings ......... $888,076 
Less: Depreciation ... 47,800 
Income taxes ...... 335,000 
Net profit 505,276 
37,500 
Com. divd. 280,000 
Surplus for year 187,776 
Earnings per Share and Dividend Record: 
Preferred $67.37 $70.97 
Paid . 5.00 5.00 
Common ... 2.92 3.09 | 
0.50 0.20+ .025 | 
1.50 | 
*Before 2-for-1 co 
30; 1948. 


1948 


As at Dec.131: 
os $136,576 | 


Cash . . 
Call loan . open | 
Accts. rec. 979,036 | 
1,375,258 
349,404 
2,840,274 | 
11,169 | 
156,308 | 
881,859 
3,889,610 | 
175,000 | 
1,090,595 | 
170,868 | 
1,436,463 | 
475,287 
947,395 | 


682,419 
721,845 
770,894 
2,659,120 
7.674 
89,704 
858,703 
3,615,201 


Investments? . 
Total curr, assets .. 

Prep. exp.§ 

Misc. assetsa 

Fixed assets* 

*Total assets .. 

Bank loan (sec.) , 

Accts., etc., pay. . 

yo 8. Ree 
Total curr. liab. .... 

Invent, & mise. res. .. 

Capital stock ......... 947,395 

Surplus .. ........... $1,018,241 1,030,465 | 
4After transfer of $200,000 to conting. res. | 
*After depr. of 1,232,138 1,184,338 
*Market value . 799,483 372,625 
aIncl. ref. EPT .... 89,703 156,307 
§Incl. in curr. assets in co’s report 

Working capital 1,684,842 1,403,811 


773,959 
200,319 
974,278 
675,287 


WESTEEL PRODUCTS LTD, net 
profit of $1,143,119 for 1949 was 
slightly higher than the 1948 net 
of $1,109,080. Sales were at a record 
high, 

Capital expenditures totaled 
$310,000 and included $40,000 spent 
to acquire a property adjoining the 
Montreal factory. 

Unfilled orders at Dec. 31, were 
enough for high level operations 


|for the first six months of 1950. | 


| Although competition is keener and 
jsome levelling off is anticipated, 
| President G. W, Hutchins feels that 
| operations will continue satisfac- 
| torily. 


Supply of steel for the Canadian | 


|market remains ufbalanced and, 
|while sufficient tonnages are ex- 
pected to keep the plants busy, the 
problem will be to secure the types 


| for which there is the greatest de- | 


;mand in a more selective market. 
} INCOME ACCOUNT 
Years Ended Dee. 31: 1949 
Net earnings 
Less: Deprec. ........ 
Bond interest ....s. 
Income taxes 
Net protit 
Less: Divds. paid .. 442,679 354,116 
Surplus for year .... 700,440 754,964 
—— per Share and Dividend Record: 
ommon A 68 $9.39 
Paid . 2.00+1.75 2.004-1.00 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1948 
OE gis t6d's $220,211 
Accts. rec. ... 1,485,950 
Inventories .° 2,419,583 

Total curr. assets .. 4,135,744 
Misc. assetsa 261,436 
Fixed assets* 1,984,478 

Total assets ..... ose 6,381,659 
Bank loan ........ 72,696 
Accts., etc., pay. 737,457 
Taxes pay. ...... 477,346 

Total curr. liab. 1,287,499 
Pension res. 138,357 
Funced debt 200,000 


1948 


257,511 
4,271 
727,000 
1,143,119 


5,516 
637,000 
1,109,080 


7,169,173 
95,574 
822,955 
526,591 
1,445,120 
117,811 
150,000 


Capital surplus. ...... 
| Surplus 
*After depr. of ...0. 
aInci. ref. EPT 
| Working capital 


eaeee 


2,848,245 


1,700-ft. Zone Gives 


Values For Rexora 


A zone with a length of 1,700 ft. 
has been opened up by Rexora 
Mining Corp. on its property of 13 
claims located 25 miles southeast of 
Ontario, The Financial 
Post is--informed. Fourteen grab 
samples are stated tc have returned 
values of $2.80 to $102.20 a ton at 
$35 gold. 

Permanent camps are stated to 
be under construction with a crew 
engaged in cutting lines in prepara- 
tion for geological mapping under 
the direction of Finley A. Camp- 
bell, M.E., of Kenora, Ontario. The 
property is located within two 
miles of a paved highway and 
there is stated to be a possibility 
= a hydro-electric line will pass 

e company’s propert ithin si 
oe y's property _ six 
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| knows which it is going to be.” 
Then he turned from Shake- 
speare to Stevenson and carica- 


tured the Tory Party as alter- |" 


nately under the influence of Dr. 
Jekyll and then Mr. Hyde— 
Churchill being Jekyll and Eden 
being Hyde - 


There were rumors of a split | 
and Eden | 


between Churchill 
when the latter failed to turn up 
,for the vote of censure debate 
but the mischief-makers were 
robbed of their fun, Eden was 
home in bed with a bad throat 
and a high temperature, 
Bg n * 


Churchill Raises Issue 
That France Must Face 


This week Churchill set the 
pigeons flying in all directions 
when he suggested that Western 
| Germany should be armed. Ap- 
parently it caught Attlee com- 


Shrew. | 
| Neither he nor the Liberal Party | 


EDWARD C. WOOD 


has been elected president, Im- 
perial Tobacco Co. of Canada. 





British public became very angry. 
There is an old saying that racial 
equality is a policy put forward 
by nations that have no color 
problem, The British have no 
such problem at home but they 
have it plenty im their African 
| Colonies. Actually in the adjoin- 
|ing Union of South Africa mixed 
| marriages are against the iaw. 

The agitation, whipped up by 
the Press, grew to such dimen- 


These advertisers, in the food field, use Le Droit to sell the 42°/, French-Canadian 
population in the Ottawa A.B.C. City Zone. 


Ottawa Has 16,375 French 
and 28,286 English Families 


... sell MORE Ottawa families at less cost 
with Le Droit and one English paper. 


The Ottawa A.B.C. City Zone is 42% French-speaking Cana- 
dians. 


| a question that must be answere 


| let’s drop the subject. 


$2,131,901 $1,925,528 | 
173,932 | 


pletely by surprise and he was|sions that finally the Minister 


| very angry. Technically, Churchill! was challenged in the House of 


was just within his rights, for the; Commons. So he had to bow to 
debate was defence, but Attlee|the storm. Seretse Khama_ is 
claimed that a foreign affairs| going to be allowed to return 
debate was the proper medium) for awhile, and the British Gov 
for such a pronouncement, lernment will then “review the 
Undoubtedly this issue will) matter in relation to all relevant 
have to be faced. A Western| facts.’ There are moments in 
European military alliance with} politics when official jargon can 
an unarmed Western Germany | be very useful. 
facing an armed Soviet-controlled | 
Eastern Germany is fraught with | 
danger. But what will France| “ or 
say? Three times in the memory | MP Groups Agitating 
of people still living France has| For Return of the ‘Cat’ 
been invaded by Germany. Now| Another 


Churchill confronts France with | humanitarian storm | 
q, | concerns the increased ‘number of | 


| brutal assaults on *women~ by 
| young criminals, It is a fact that} 
Meanwhile the world shrivels|in many districts women are} 
in size. This week a. British jet! afraid to go out at night. 


plane made the flight from Lon- | s , 
don’ to Bowie tn. ted boven. Ot) Last year Pariiament abolished | 


tite. ah arn \'tnn -Wancesiver | corporal punishment in His | 
will be able to fly to Halifax, | Malesty’s prisons although it 
play a round, and be back for | Testored hanging. No longer can 
dinner in good time. The only | 3 a - aa cat mae eee 
trouble will be about the time of | >U* e, Magis i ee. 
day in Halifax. At any rate it is| viitlans: sepaaieaie: dentist 
too tar to go for a golf match, so | public that they cannot add flog- 
| ging to the sentence. Two groups 
;of M.P.s, one Socialist and the 
jother Tory, are demanding the 


* * * 


os * - 


The biggest headache for the 


| government is the case of Seretse| return of corporal punishment. A 
|Khama, ruler-designate of the) third group of Socialists is fight- 


Bamangwato tribe which adjoins| ; ror 

the Union of South Africa. As| ae ee ern 
you have no doubt heard this | 
young African, as black as ebony 
married a Londen typist who is| 


one of our largest prisons told 
me that he would like to see 


| presently to present him with a| hanging abolished but the “cat” 


baby. She is with the tribe but| retained. The Home Secretary 
he was summoned to London|has done just the opposite. It is 
where the government has been | ot an easy matter to decide but 
handling him pretty roughly. | when two young fellows beat an 

In fact the Minister of Com-|0ld woman to insensibility it} 
monwealth Relations told him | Seems odd that their own bodies | 
that he could not return to his| Should be regarded as sacred. | 
territompy for five years, and that) ee 
if he went there he would be| 


Two years ago a Governor of 


turned away by the British | It is raining now and there is | tures due April 1, 
1 Perhaps | dicate headed by Wood, Gundy &| about 2.49%. 
the|stimmer has realized its mistake.'Co. and including the Royal Bank were submitted by syndicates for with investing institutions. 
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authorities. lthunder in the air. 


At this announcement 
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| ~ WINNIPEG, Man., has sold a new ;of Canada and Nesbitt, Thomson & {the issue. Proceeds will be used 
issue of $1,500,000 3% serial deben-| Co. 


Their retail buying power amounts annually to 
$84,000,000. It's a rich market, sold effectively in the daily 
newspaper field by the Ottawa Le Droit, only. 


The two English papers have a combined evening circulation of 
66,653 to sell 28,286 English families. Why duplicate? 


Le Droit sells 14,204 of 16,375 French-Canadian families. 


The facts speak for themselves . . . you sell MORE Ottawa 
families at less cost with Le Droit and ONE English paper. 


Insist on Le Droit and one English paper. 


28,876 DAILY CIRCULATION 


AVERAGE FOURTH QUARTER 


Head Office: 368 Dalhousie Street 
Representative: D. L. Boufford, 112 Yonge St. 
(WA, 8509) Toronto 1 
U. S. Representatives: Shannon & Associates 


TOWN OF ‘TISDALE, Sask. has 
The city received a price of|for local improvements. It is un- |Sold a new issue of $86,000 4%2% 

5 sy 2.67 rhich i t ri f| derstood that the underwriters of |30-year serial debentures, dated 
1951-60, to a syn-| 102.671 which is a cost price of | derstoo , |April 1, 1950 and due April 1, 
A total of six bids} the issue have placed it privately | 1951-80, privately to James Richard- 


son & Sons. 


FORD TRUCKS 


NEW LOWER PRICES 


Last 


Now in Effect 


Ask your Ford Dealer about the new, lower 
prices on all Y2and 1-Ton Ford Trucks .. . 
made possible by advanced production and 
engineering methods, plus the fact Ford of 
Canada built and sold more trucks in 1949 than 
any other Canadian . 


mene ene 


Oe 

Trucks have to be tough to “take it” 
in the lumbering and pulpwood field. 
And that’s why here again—as in every 
field where stamina counts—more FORD 
Trucks are used than any other makel 


Built stronger to last longer . . : 
From new 4 and 5-ton “Big Jobs” to 
¥%-ton Pickup, Ford Trucks have extra 
strength built into every vital part—for 
that extra margin of durability that 
means longer life and lower costs. 


The right truck for every hauling 
job. 7 series ratings—'2 to 5 tons. 
3 Ford V-8 Truck Engines, powered for 
truck jobs—up to 255 ft. lb. torque. 
10 wheelbases. Gross Vehicle Weights 
up to 21,500 Ibs. (G.T.W. up to 39,000 
Ibs. ). The biggest Ford Truck line ever 
offered! 


Bonus* Built Ford Trucks give you 
truck-engineered features and many 
“extras” for longer life, greater adapt. 
ability, lower operating and mainten- 
ance costs. Get the whole story of this 
exclusive Ford Truck construction prin- 
ciple from your Ford Dealer. 


*BONUS : Something given 
what is usual or strictly due. 
—Webster’s Dictionary. 
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‘than any 
other make 





